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See Cut in Dividends | LAKE OF WOODS! [7 ae 
On Dom. Stores Stock MOVES AHEAD}] —— 
As Earnings Decline DURING 1933-34) ara 

First + “]|Milling Company Reports ee 


Healthy Inctease in* 
Profits 


STRENGTHEN FINANCES 


Working Capjtal Up — Bank 
Loans Down -— Share 
Earnings Make Big 
Gains 
From Our Own Correspondent 

MONTREAL.—Lake of the Woods : 
Milling Co. to date has been one at| eer 
|| the two milling companies to report LL__ 
an appréciable improvement in its Zs = 
earning power and financial position —— 
during the past year. 
Comparison of the financial state- 
ment fof the year ended August 31, 
1934, with that for the preceding 
twelve months, shows the following| . 
ing insistence upon Mr. Stevens's gains: , ‘ —Drawn for The Financial Post by R. Kael. 
sesignation. Now the -published ~ Net - working capital improved Ms “NOTHING TO WORRY ABOUT!” 


Eoeweeeees =a prea Te | zatmervernemetee USA Recovery Plans |Highblights 
Lack Definite Purposejof the week 


Ault Bareas of PUBLICATION ‘OFFICE: TORONTO; NOVEMBER 8, 1934 _ 


|\Nation-s| 
| Business 


1|/Sales For First 40 -Weeks 
Are Down 2.7 
Per Cent 


DROP POOR STORES 


Company Passing Through 
Consolidation Period But 
Montreal Competition 
Hits 1934 Profits 


}] Mr. Stevens Backs 
| the Wrong Horse 

Why Wheat Sags 

Mr. McFarland 
Conjures Up a 
Scape-goat 

Canada’s Holding 
Policy is Wrong 


Lower Liquor Tax’ 
Awaits Trade Pacts. 


Greater Diversity of re) 
Products Led to Steady ~~ 
Progress Through =| 
1934 to-Date 


at Ottawa 
R. STEVENS is out but the 
world of business-will be grati- 
fed that the pricé spreads ¢nquiry In negotiations. which ‘will 
be undertaken. with Canada 
and Great Britain, in the near 
pay ht ep Sr Ss 
an important fea 
discussion. > 


ture of trade 
and political abuse for its unrelent- 


the enquiry have been the same as 
ours all along. 000 
Operating income advanced $176,- 

823, or nearly 28 per cent; 


Always the Post has conterided } 
that there was nothing wrong with 

After an increase of $60,000 in de- 
preciation ' 


Mr. Stevens's Original objectives, | 5... Vous 
There is exploitation of labor in 

Canada. There ‘are brutal employers 

and there are sweat shops. The 

exploiting employers must be 

curbed and the sweat shops must 


Bennett's views on the conduct of ih: : 
loans were reduced by $252,- 


Roosevelt’s Failure to Make Decisions oe 
| Is_Vital to. Business Outlook 


reserve, earnings .on the 
preferred stock to $26.82 
3 aed, $6 absinet 0088 In the 
snes tor Seguenelien tate, tees] * 
ance 2 
earnings totalled $30.82, an in- 
of over 50 per cent; 
Earnings on the common stock, 


Fs 
et 


Carbonated Departments 
of Subsidiaries **~ 


eae 


0. Vasrsia 

There has been piratical and i 1,470,388 

0 ,369,470 

40 weeks ..... 14,874,383 
*Incteasé; © ~~ 

Any early change in the dividend 

rate would be expected within the 


15,092,728 ‘atrears, totalled $2.01 a share. . This 
fary and co-operative efforts in is in contrast with $1.32 in 1933. With 
order to avoid.restrictive legisla- same - allowance 


_} There has-been, too, need for a 
-/ careful ‘and scientific study .of 


. The comment was never 
; Hon -metl POs te, Capea: A | asia sea 
‘ { ‘ y 1 prs . nee E j 5 gis» e i 4 > 3 


gp SE, 
ef the Royal Com- 

mission really never got started. |- 
It was soon -diverted from its) 
original objective of publicizing 
injustice and examining economi¢ 
and social trends by Mr. Stevens; 
entirely unjust attack upon indi 
duals and by’ his efforts to achie 
political notoriety for him 
through dishonest misrepresefita- 
tion and sinister appeals to ignoran’ 
prejudice. 

Mr. Stevens says he is prepared to, 
and will, prove his charges. This is 
impossible. He has made mistakes / current 
on matters of fact, where no proof 
can be supplied. 

Mr, Stevens was faithless to his 
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It is noted in the profit and loss 
ractount, details of which follow, that 
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most active. London’s advantages. 
/ Hy Page 16 


co-ordinated 
and Quebec 


a 


in this area. 
CANADA a 
IRONTO 


trust. He was disloyal to his col- 


leagues on the Commission, most of po 


whom were really anxioug to make 

the investigation useful . by \ being 

both penetrating and pertinent in 
all its work. 

He was faithless to his colleagues 

in the Cabinet whe were put on-® 

/ Very nasty spot by his pre-judgment 


of the issues before his Commission. | 1929 


F COURSE he had to go, but it 
was not easy for Mr. Bennett to 


436 195,373 

sisore ” 277,473 

U.-S. funds in 1933, 
t Deficit, 


Gross Net earn. 
from 


1933 Pertcoseeservos 
1GBZ  cccccccecesess 
1931 cncececessoees 


26,200, 
1930 Seee BO Peereeee 24,118,586 


Bececeresegpee 


insist upon the alternative of a/i 


promise of reasonable conduct of 
the enquiry or his resignation. 
Throughout Canada there will be 
Many newspaper editors, many 
Politicians and many social jagita- 
tors who will proclaim that Mr. 
Stevens has been ousted beds he 
has offended the big @iterests. 
Nothing, of course, is jer from 
the truth, but the truth does not 
always prevail in the short run 
although it wins out in the end. 
7 ” e 

[* MAY be, therefore, that Mr. 

Bennett has not strengthened 
himself politically in Canada by his 
break with Mr, Stevens. But his 
courage in insisting upon honesty 
in this matter should be marked 
down to his credit. * 

The Financial Post cannot but 
feel that the popular support sup- 
dosed to exist behind Mr. Stevens 
has been exaggerated. There’is a 
Swing of the tide away from unreas- 
Oning and irrational radicalism in 
this country. The swing is not so 


. Much to the right as it is to the 


the number, of stores. opera 

been steadily reduced, an average’ of 
504 being operated for the first half 
of 1934 as compared with 522 in the 


previ . Inefficient units have 
previous your. eetded an with 


(Continued on page 2, col. 6) 


Moderate Total - 
For Construction. 


middle of the road. If Mr. Stevens| mon 


Continues as a fomenter of dis- 


content, he will find that he has ae 


backed the. wrong horse. 
= s 


o 

Canada the Culprit 
In Wheat Imbroglio 
A FEW months ago, there was 

apparently a large paper profit 
in the operations of Canada’s wheat 
stabilization account. Then John I. 
McFarland, general manager of the 
Central Selling Agency, whose 
losses will be borne by the tax- 


' One but the Prime Minister, was 
muled as the saviour of the wheat 


But today the wheat stabilization 
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The improvement in earnings finds 
reflection in Lake of the Woods’ bal- 
ance sheet. The total of assets. at 


a register 
better | opinions at the polls on 


Among 
pany, it is noted that the bank loan 
was reduced during the year from 


falization. | Quebec, Government May Take Action This Week to 
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Bernard E. Smith 
Famed market operator .joins Mc- | hoon. 
Intyre Potcupine board. How he 
works: and his market . 
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ing. 

With one-third of the nation 

bout to their personal|to much of 
November (Continued 


Pressure Brought to Bear _ 
On St. Lawrence Paper Mills 


declares 
Perron plans 100-ton mill aeeeere 
Noranda earnings lower’ <..-s.. 15 
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TRAVELLERS | 


The Wardrobe 


Gladstone 
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SOLVES YOUR LUGGAGE PROBLEMS. 


Well described as a “‘real he-man looking piece of luggage,” 


one. Of 


construction—capaci 
a escaied ak telde that keeps the extra suit in excellent 
press, still with ample room for the necessary shirts, ties, socks 


ious yet compact—with 


‘and other accessories. Size 24 inch. 
In Grained Cowhide, Priced $11.95 


In Shark Grained Cowhide, $16.50 
In Real Pigskin, Priced $22.50 


4 
The Luggage Shop — Fifth Floor 
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which, taking subsidiaries into con- 
sideration, amounted to about 
$1,500,000 and carried a cumulative 
dividend of six per cent or an 


to 225,000,000 bus. of wheat futures. 

(The exact total the does 

not know. All that he ever be 

told is-how much it has cost him.) 
_ * ., s&s 

COURSE Mr. Bennett and 

Mr. McFarland do not consider 


annual bill of $90,000 All 
@ been 


and interest on same hav 
cancelled. Old debéntures and 
bank loans have been changed into 
approximately $1,200,000. of new six 


basis of proof. A more reasonable 
contention would be that govern- 


"| mental intervention in the wheat 


To Pay Its Way 
Based on last years showing when 
a loss of $96,783 was reported, The 
Post is informed ‘that the company 


- | should be able to carry on with fair 


‘ 


AN EXAMPLE TO KEEP 


The pioneer knew thrift as a stern necessity 
ond by its homely virtve gave beginning 


to a nation. His example is one to be: 


followed today. Regular deposits in a 
Savings Account’ ore the sure road to 
financial independence and security. 


THE 
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ROYAL BANK 


O F 


“SANATORIUM 


On Lake Muskoka 
Established 1916 


CANADA 


ELY LIMITED 


Clothier & Furnisher 


Three stores in Toronto 


| An Outstanding ~~ 
- NEW YORK HOTEL 


The 

* DELMONICO, 
exceptionally | 
well-located for | 
-both business and. social | 

interests ... An unex- 
celled residence for the | 
| day, week or month, § | 
Single Rooms from $4 per day | 


‘recovery unless the air 


prospects even without ng into 
consideration the tempo saving 
ona portion of the new debentures. 


— 


U.S.A. RECOVERY PLANS 
LACK DEFINITE PURPOSE 


(Continued from page 1) 
Washington in the last 20 months 
and to what Is going to happen. 

Many Instances Cited 

A dozen examples could be 

uoted to illustrate the point. A 
classic one, of course, is the sudden 
reversal of policy by the U.S. chief 
executive during the ill-fated World 
Economic, Conference .of last .year. 
This year, outstanding examples 
that might be cited, are his failure 
to steer a firm course in balancing 
the federal budget and his unwill- 
ingness to come to grips with 
famous section.7a (collective barg- 
aining) of the N.R.A. code, Compe- 
tent observers feel the labor-capital 
struggle which 7a has engendered 
may yet prove one of the most 
powerful single agencies against 
can. be 
clarified. 

Perhaps by adopting a policy of 
drift, Roosevelt may’ in athe ond 
achieve ‘a happy solution. In the 
meantime strikes. and industrial 


- } warfare seem inevitable. ‘ 


-» Another ical example of how 
the Roosevelt policy works is in the 
new five-man board charged with 
responsibility’ for N.R.A. If the 
president has any personal convic- 
tion as to what is to be done he ap- 
peers, to have: kept his counsel to 

lf, for the board embraces men 
of widely different viewpoints, and 
it is difficult to see how they can 
agree on matters of principle and 
common policy. Here again there 
seems a definite lack of fixed pur- 
pose as far as the chief executive is 
concerned. 

Last Week’s Events 

Those who attend his press con- 
ferences week by week confirm this 
view. Last week at one of these 
|conferences. I watched him slip 
adroitly round the thorny ques- 
tion of stabilizatfon and other 
important matters and later in the 
|day use the same tactics on three 
thousand eager bankers o came 
from all parts of the Union to get 
personal assurances on, which to 
build business and financial con+ 
fidence. 

The address to bankers was 
cleverly staged in that a few 
minutes before the president spoke, 
Jackson Reynolds, head of the 
first National Bank of New York, 
rose to his feet 
reputed to be 


markets has cost the farmers: of 
Canada anywhere between $200,- 
000,000 and $500,000,000, or more. 
Early in 1930 the provinces 
intervened when wheat was selling 
at $1.20-a bushel. They guaranteed 
wheat pool loans so that wheat 
would not have to be sold and pos- 
sibly breaking the market as low 
as $1.- But despite the burden they 
assumed wheat went below $1. 
Then the Dominion Government 
stepped in and guaranteed wheat 
pool loans, also to keep wheat from 
dropping, but it dropped just the 


‘same, They finally inaugurated 


stabilized operations dnd the pur- 
chase of wheat in the open market 
was uhdertaken so that wheat 
would not skid to 50 cents but it did 
skid to 50 cents, and lower. 

- oe * * 

HEAT has progressively ‘ de- 

clined and among the factors 
in the decline there ‘ate two or 
three that ‘have been Jn ‘control of 
the people of Canada. One reason 
for the decline.was that our wheat 
pooling, governmental guarantees, 
and governmental stabilization of- 


ig probably-a fair statement to say 
that the majority of those that 
heard him felt they had come 
seeking bread and had been given 
stone. 


. Human Nature Takes a Hand 


The: New Deal is faltering also 
where it fails to take the measure 
of common or garden human nature. 
Brain-trusts may periodically flout 
with success the laws of economics 
but they cannot long overrule 
human nature. 

The N.R.A. experiment is a case 
in point. Millions of loyal U. S. 
citizens were ’ to waive 
personal antipathy to aid a plan 
which it was believed held possi- 
bilities for national recovery. 
But human nature proved incap- 
able. of digesting the violent, 
heterogeneous mass of codifica- 
tion served up by fiery General 
Johnston and today the good and 
the bad of this tremendous experi- 
ment, flounders in the melting pot. 

On the contrary the agricultural 
experiment as headed up by Secre- 
tary Wallace under “triple A” 
(Agricultural Adjustment Act) is 

the most nearly success- 
ful individual sector on the New 
Deal front. Drouth has helped, of 
course, but fundamentally A.A.A. 
has achieved its measure of success 
because it provided a reasonably 
workable, understandable plan to 
raise farm. prices and achieve bal- 
ance between production and con- 
sumption. In brief it gave legisla- 
tive sanction for the first time to a 


New Insurance Plan 


Visioned For Ontario 
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The fact that production esti- 
mates have been tending gradu- 


French wheat being offered at 
low prices; 

The heavy shipments and forc- 
ing sales from Argentina; — 

The continued favorable devel- 
opment of .the new crop in 
Argentina and; 

The rather unexpectedly large 
first ‘estimate of the Australian 
crop. , c 
It will be noted that bear sales by 

foreign speculators are not men- 

tioned. In these factors alone, there 

is ample explanation of the recent 

decline of prices. 
* * ~ 

HE same review of the Domin- 

ion Bureau of Statistics shows 
that between -August 10 and Oc- 
tober 5 the spread between Argen- 

tine wheat and the similar Canadian 
wheat widened from 18% cents per 
bushel to 23% cents, The. effect of 
the stabilization operations of Mr. 
McFarland was to hold the Cana- 
dian price level above.the competi- 
tive level at which he could sell 
wheat. The artificial price may 
have gladdened the heart of the 
farmer but it did not sell his wheat. 
The result of this artificial price 
was that Argentina increased its 
shipments by 17,000,000 bushels in 
the first ten weeks of the current 
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the’ province sh 

its reyenues instead of 
municipalities’ And 
concessions of this 


nicipal needs are established. 


Canadian Celanese. Plans 
Clean Up Dividend Arrears 


From Our Own Correspondent 


MONTREAL.—Directors of Can- 
adian Celanese Co. are meeting in 
New York this week to consider an 
arrangement whereby the arrears of 
dividends on the preferred'stock can 
be taken care of and the way opened 
for payment of dividends on the 
common stock. . 

While no official information is to 
be had on the plan under considera- 
tion, reports are that the one most 
favored calls for the issuance of cer- 
tificates of indebtedness or scrip for 
the balance of arrears amounting to 
$24 a share, or $2,160,000 in all on the 
90,000 shares outstanding. These 
certificates would carry a fixed rate 
of interest and would be redeemable. 

It will. be recalled that in the fall 
of 1933 an offer was made by the 
company to the shareholders to set- 
tle the arrears of dividends by the 


a few weeks on local relief projects. 
That plan has been definitely 


equally gigantic 
be announced to solve an even 
more acute problem for the coming 


Security Act Overrated 
In finance it is hoped that secur- 
i neaeet and financiers will re- 


Securities Act and Washington 
siving assistance to 
The 
the 
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SEE CUT IN DIVIDENDS. - 
ON DOM. STORES STOCK 


THE CANADIAN, 
CHARTERED. 
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~ LEADERSHIP 
OF TOMORROW 


i our en patronage e today. 
it is the present generation of younger 
men to whom ‘we would especially k. 
You are on the threshold of your industrial 


and commercial career. 


Tr 


Your success will 


be a reflection, not only of your ability but 


also of your 


appearance which, of 


personal 
course, will depend upon the clothes you 
wear. Simpsons is showing a large range 
English and Scotch tweed suitings so 


0. 


r with younger business men, $50 > 


Custom Tailoring Shop 
Second Floor. : 


Masia Sill \ eee 
Neale ae <@) LIMITED 
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in 1 
of $3,714,236, cash amounted 


129, government bonds $91,750, 
anteed investment certificates $400- 
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MOORE CORP. 
AND F.N. BURT, 
DOING B 


«Continued from page 1) 

is a barometer of the activity of 
business for that reason. It is 
therefore interesting to note that 
this business has responded a little 
more rapidly to the improvement in 
the United States than has that of 
F, N, Burt Co: and it can reasonably 
be expected to ‘keep pace with it. 

Moore Corp. more than earned its 
way if 1033; including adequate 
provision for depreciation, taxes, 
interest. or: bonds; of subsidiaries 
and dividends on.“A” and “B” pre- 
ferred stocks, Only in 1932 did it 
fall short of earning these dividends 

Common Steck Interesting 

The common stock of Moore Corp. 
has' not paid dividends since April 
1, 1932. ; Because’ there are no 
deterred dividends on the preferred 


.| stock any inerease in business of 


i this company becomes of immediate 
i moment-to holders of common stock. 


.- | It earned 27 eénts a share on com- 


mon in 1933. The high point of 
earnings was $2.54 a 
‘but +’ earned $1.26 a 
70 cents a share in 
‘by $49,500 in 1932 to 

1g8 Or Common. 
Moore Corp. paid $1 a 
a'stock but in 1932 
@50 ‘cent rate for one 
not paid a dividend 
t @arned $75,075 on 
1933 and would require 
$138,121 to pay a dividend at the 
rate of 50 cents and $276,241 to pay 

¢1 a share per annum. 


Safety for Valuables 


A Safety Deposit Box may be retained in 
The Dominion Bank at a small rental for 
policies. . . your will .. . jewellery, et cetera. 


Rentals ate as low as three dollars a year. 
_ ales chan one cent a day. 
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Commerce, terminated 
wnet @s well as from th: 


\ peame Minister R. B. Bennet: 
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The resignation, tempora 
the recalcitrant minist 
time in months there is 
gation’s affairs. But the 
be estimated at this t 


a ~ gannot 
Tt is thought in some quai 


More 1 
‘While the country stil! re 
that other and perha; 
Re it is impossible to for: 
) ation. But that it will hav 
party and of tt 


unethical practices |! 

public men. H 

several months as 
election. 


Cost Many Votes 

. Bennett to have 
tion is agreed | 

an act of superlative 
Conservatives surv 
they agree that th: 


exchanged betwee: 

and Stevens, the politi 
of the government 
tom toms in t 


goncessions. They are say 
" Hlistory of the Fight 


Ignoring the miérepre 
which will follow naturally f 
Stevens resignation, it is k 
Ottawa, and clearly indicated 

,;.that Mr 


anger. 
Mr. Bennett, in plain la 
mays that Mr. Stevens gross 
> Behaved himself as a Ministe 
Crown, that he was guilty 
ing bald falsehoods in public 
@s and statements. He pra 
tells his former colleague + 


') *explanation” of the famou 


is a lie: that this docum 
fact, prepared by Mr. Ste 
public distribution—a purp 
partially défeated by 
pt suppressal of it by the P 
4 . On the other hand 
" Btevens tells Mr. Bennett 


é has been too engrossed 


| ational problems to know 
> going on in his own’ count 
© he seems incapable of resis 


> presentations from such 
fee s and Eatons 


as 
\ knows the cabinet is not in sy 
* with his crusade and so or 
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pal a ae 
As Commission Member 


Will Remain Conservative Despite Resignation 
from Cabinet — Has)Tremendous Pop 
Support in Fight for Political Life 


‘ /MAY AFFECT -PROBE POLICY 


Stevens Will Attempt to.Use Price Spreads Commission to 
Bring Forth Evidence to Prove His. Contentions — 
i Group No Longer Has Conservative Majority — 
Public Will Decide 


From Our Own Correspondent 


OTTAWA.—Culminating in a crisis:which gripped Parliament Hill 
with breath-taking suddenness last week, the prolonged duel between 
Prime Minister R. B. Bennett and Hon. H. H. Stevens, Minister of Trade 
and Commerce, terminated in the resignation of Mr. Stevens from the 
on. as well as frem the chairmanship of the Price Spreads Com- 

on. . 

The resignation, temporarily, has cleared the air. The show-down 
found the recalcitrant minister without a supperter in the cabinet. For the 
first time in months there is a united, harmonious cabinet in charge of 
the nation’s affairs. But the price paid, in terms of political prestige, 
gannot be estimated at this time. 

It is thought in some quarters,that the forced resignation has hastened 
@ general election and that such a move is inevitable early next spring. 


More Upheavals te Come 


While the country still reels from the shock of the political crisis, it is 
clear that other and perhaps more damaging upheavals are to come. 
Indeed it is impossible to forecast the consequences of Mr. Stevens's resig- 
pation. But that it will have a profound effect upon the future of the 
Conservative party and of the Price Spreads enquiry is certain. 

There is no precedent in Canada for the retirement of a prominent 
Ee'sicvne incident” Ifascofeeded et Otten and the byelection ca ples wil be granted 0 per cen 
the Stevens a wa y on cam- granted 20 per cent 

: eq provoca ° 
gaigns are cited as proof that Mr. Stevens through his crusade against tive as the Toronto one, but. was not 2. He could retire from the chair-/ of the revenues obtained from sales} +7, 
alleged unethical practices has made himself one of the most popular of | -onsored. manship. of beer and wine ard from bever- 
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‘Making of Bonds and — 
Stock Certificates 


TWO and a half million dollar 

plant, the latgest steel-plate 
printing plant in the British Empire, 
is at your disposal in the making of 
bonds and stock certificates. 


Ontario Cedes 20% Bev- 
erage Revenue and As- 
sumes Highway Costs 


P. 
N. BURT, 
DOING BETTER 


from page 1) 
of the activity of 
at reason. It is 
sting to note that 
s responded a little 
the improvement in 
s than has that of 
a it can reasonably 
keep pace with it. 
ore than earned its 
including adequate 
depreciation, taxes, 
mds of subsidiaries 
n “A” and “B” pre- 
Dnly in 1932 did it 
ming these dividends 


ock Interesting 
Stock of Moore Corp. 
vidends since April 
> there are no 
ds on the preferred 
ase in business of 
comes of immediate 
brs of common stock. 
ts a share on come 
mhe high point of 
mrnings was $2.54 a 
+4’ earned $1.26 a 
70 cents a share in 
iby $49,500 in 1932 to 
pn common, 
re Corp. paid $1 a 
bm stock but in 1932 
A) cent rate for one 
not paid a dividend 


earned $75,075 on- 


, and would require 
ey dividend at the 
fnd $276,241 to pay, 


present day public men. He has been hailed by the fank and file of the 
party for several months as the sole hope of escaping defeat at the next 


general election. , 


' May Cost Many Votes 

! For Mr. Bennett to have forced 
his resignation is agreed to have 
been an act of superlative courage 
but as Conservatives survey the 
situation they agree that the price, 
in terms of votesmay be staggering. 
Although the ink is scarcely dry on 
the letters exchanged between Ben- 
nett and Stevens, the political op-~ 
ponents of the government already 
are beating tom toms in the back 
concessions. They are saying that 


History of the Fight 


Ignoring the miérepresentations 
which will follow naturally from the 
Stevens resignation, it is known at 
Ottawa, and clearly indicated in the 
correspondence, that Mr. Bennett 
and Mr. Stevens have parted in 


anger. ~ 
Mr. Bennett, In plain language, 
says that Mr. Stevens grossly mis- 
behaved himself as a Minister of the 
Crown, that he was guilty of utter- 
ing bald falsehoods in public speech- 
es and statements. He practically 
tells his former colleague that his 
“explanation” of the famous pam- 
phlet is a lie: that this document was. 
in fact, prepared by Mr. Stevens 
for public distribution—a purpose 
oly partially @é@feated’ by the 
pt suppressal of it by the Prime 
Minister. On the other hand Mr. 
Stevens tells Mr. Bennett that he 
has been too in inter- 
national problems to know what is 
going on in his own’ country; that 
he seems incapable of resisting re- 
presentations from such companies 
as Simpsons and Eatons: that he 
knows the cabinet is not in sympathy 
with his crusade and so on. 


THE OUTSI 


qj 


Stevens attacked the big interests 
and, therefore, was flung from the 
battlements. They are saying that 
Bennett government is the tool of 
big business and that the country 
can never hopé to achieve reform 
from it. % 


He returned to Ottawa after Mr. 
Bennett had left for Europe. He 
neither saw nor heard anything to 
indicate that the cabinet was-critical. 
On the contrary, Sir George Perley, 
acting premier, asked him to take 


Nothing, of course, could be more | turn from 


grotesquely false than such state- 
ments but they indicate the use 
which will be made of the incident 
on the political hustings. 


/ 

It is apparent that Mr. Bennett in 
calling for a showdown has won the 
first round of what must be a long- 
drawn-out, embittered contest. 


Between now and the next gen- 
eral election, the country is going 
to see a battle between two power- 
ful public men, both determined; 
both well equipped to excel in con- 


warmly received. The first cabinet 


storm. : The 
cabinet, on October 25, precipitated 
the controversy. It appears that 
Bennett was not the 
Stevens was attacked 
isters and it is reported tha 
role of leading critic was assumed 
a Hon. C. H. Cahan, 


Mr. Stevens suddenly found himself 
without a friend. 
Stevens Versus Cabinet 


troversy. Mr. Stevens, it is learned, try. 


takes the view that he has been 
thrown out of the government and 
the chairmanship of the Commission 
not by the Conservative party but by 
the Bennett government. He makes 
an important distinction between 
the two. Sooner or Jater the ey 
will have .to choose between 
Stevens Remains Conservative 


Rumors to the effect that Mr. 
Stevens will bolt the party and seek 
preferment in the C.C.F. or the 
Liberal party are baseless. Mr. 
Stevens has been an enthusiastic 
member of the Conservative party 
for some 25 years and he believes 
passionately that his campaign for 
business reform is completely in ac- 


DE HAS CAU 


passed 
which will not soon be forgotten. In 


Commission’s Future Plans 
Replacing Mr. Stevens as chairman 


tre, and a warm admirer of his pre- 
decessor. In changing the chairman- 
ship, the government did not in- 
crease the number of commissioners 
—an oversight difficult to explain. 
The Commission comprises 11 mem- 
bers, including the chairman who 


There was to have been a second 
on the Friday, but Mr. 


meeting 
Stevens had had enough. He did not 


appear and instead sent his letter 
of resignation from the cabinet as 
well as from the chairmanship of 
the Commission. 


age license fees obtained by the 
province within the individual mun- 
icipalities, according to an an- 
nouncement early this week by 
Premier M. F. ‘ \ 

The municipalities will, also be 
relieved of the provincial ithposition 
upon them of the 20 per cent por- 
tion of the cost and maintenance of 


.| provincial highways, it was an- han 
nounced, : 


praising his work and pledging sup- 
port and it is an open secret that 
many were from Conservative mem- 


The provincial view is that it v 


‘| in the system of letting contracts. 


reduced administrative expenses 
and cheaper money. —~ 


Expect Acceptance 
Some Ontario municipal officers 


| have es their disapproval of 


spotlight as before. 


does not vote except in case of dead- 
lock. Excepting the chairman there 
are five Conservatives, four Liberals, 
one C.C.Fy With the Conservatives 
acting together government control 
of the Commission was assured. But 
with the five Conservatives includ- 
ing Mr. Stevens, and with the Lib- 
erals and the C. C. F. member 
favorably Anclined to a wide open 


are definitely identified as the chain 
stores, agricultural implements, fish, 
flour and bakeries, and canned fruits 


Total £4,000,000 Less 
Than Anticipated Sum 
of icits 


Combined deficits phy Pg 
governments an e 
Commonwealth of Australia totalled 
£5,575,000 for the 1933-34 fiscal year, 
or nearly #£4,000,000 less than the 
total agreed by the Austratian Loan 
Council, g to a recent ‘pre- 
liminary by E. T. McPhee, 
Commonwealth statistician. 

The seven governments estimated 
their combined deficits would be 
£9,516.000 in the 1933-34 year. All 
figures given are in Australian 
pounds, or 25 per cent off sterling. 

The finances of the Common- 
wealth government are chiefly 
responsible for the favorable results, 


in working it. r 

As a result, representations from 
the Retail Merchants Association 
have gone forward to Ottawa, and 


to come to Montreal direct from the 
Straits Settlements was unloaded re- 


, 
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Experienced ¥ 
Specialist 

can best help 

You Solve Your, 


Roofing Problems 


\ 


ments is a highly specialized 
demanding the utmost in engraving 
skill, accuracy. The client’s interests 
must be further protected by the safe 
custody of the engraved plates. 


The preparation of moneta es 
gra 


For over 100 years this. company, 
and its predecessors, has pe 


’ its organization, equipment and per- 


sonnel to meet the exacting needs 
of Canadian Federal, Provincial, 
Municipal Goverments, and .of 
Canadian business, for every kind of 
monetary document. 

You are invited to place your en- 


praving requirements in our hands. 
atil fi 


nal delivery to you, thorough a 


precautions saf our docu- 
ments against ious id Otello. 
Through our experience and special- 
ized knowledge we ate able to co- 
operate fully ia the planning and 
execution of your needs, 


Sales Offices— 
| MONTREAL 


CANADIAN BANK NOTE COMPANY 
- Heed Offce-and Werke OTTAWA 


+a 


A S WINTER is approaching, now is 
_ the time to have a roof inspection made 
by a Barrett Roof Specialist. Every 
detail will be carefully checked — the 
roof surface — the connections — the 
flashings, etc. A complete unbiased 


of £1,176,000 


annum, 


announcing 
resignation—that he would be given 
ty to call witnesses 


ities the production of docu- 


— tive figures follow: 
Comparative, figur : 


Detictts 


s £ 
1,176,000 +3,547,000 
2,790,000 3.631,000 


a owes 


 DICTAPHONS 


ANY a million-dollar idea has been lost because it 
wasn’t jotted down at the time... because 


on the basis of their proven ability, : 
experience and integrity. They are” 
competent — and merit your com ~ 
report of the true condition of the roof eas | 6 ix 3 
Set y roofing or water- 
will then be submitted to you. This will slain ea: = 


cost you nothing. It is part of the t | 
service rendered by the Barrett Consult with them; or tele 
Company Limited to owners of flat phone, write or wire us today to 
roof structures. _ have a Barrett Roof Specialist 
In event of the roof needing attention, go over your roof, And remem- — 
we shall suggest to you the names of ber, there is no obligation on 
one or more Barrett Approved Roofers your part. 

who will, without obligation, aap 1 
proposal in which you may p The 7 Company 
confidence. ~ Lime 


Barrett Approved Roofers are chosen MONTREAL TORONTO WINNIPEG V 
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day, an inquiry into the fishing in- 
dustry of the Maritime Provinces. 
cays‘, Slovene wil open Ris Bt 

. days c open ,. 
. not so with the tle by demanding that the Commis- 


your secretary was busy. . 
sion turn to the matters in dispute ees 


DICTAPHONE in your office. You can’t appreciate how 
easy it is to get it in writing until you’ve actually had the 
DICTAPHONE in your own office. 
Busy men are doubling their ability to get things done 
with this new dictating machine. You may change your — 
mind as often as you please in the course of a letter or 
memorandum. All changes flash to your secretary, by 
means of the Automatic Monitor, more quickly than you 
could tell her in words. , 
DICTAPHONE will definitely increase your. office 
efficiency. For complete details and copy of our folder 
“Progress,” write to T. R. Crayston, General Manager, 
-Dietaphone Sales Corporation Limited, 137-143 West 
Wellington St., Toronto. 


From Mr. Stevens's viewpoint, the 
issue is of supreme importance. He 
is fighting for his political life, with 
the patty leadership as the prize 
for success, and oblivion ,as 
penalty of failure. 
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|. From Our Own Correspondent 


212. The resuit was that net 


income amounted to $3,033,580 com- 
ee with $3,003,328 for September 


st year, an increase of only $30,251. 


Show Larger Net 
Cumulative returns.for: the first 


i nine months of the present year 


‘how a gross revenue from opera- 
tions of $90,900,318, or $8,917,789 more 
ition wpeating eaveroes se 
opera expenses ab- 
sorbed more than $5,200,000 of the 
in gross, so that net income 
operations for the period total- 
$13,670,107. This represents a gain 
$3,008,656 over the first nine 
months of 1933. 
With the last quarter a period of 
earnings normally, expecta- 


tions now are that the company will 


“be able to cover its fixed charges, 
with a fair amount left over for. the 
“preference stock. There is a pos- 
‘sibility that earnings will be suffi- 
‘cient to cover the latter dividend, 
“but unless there continues an appre- 
“tiable improvement in operating in- 


| “come it is unlikely that the directors 


y is not building up any 


“Wability through its failure to pay 
= . dividends. 


: Southern Canada Power 


Reduces Electricity Rates 


'- MONTREAL — Southern Canada 


| ‘Power Co., which serves St. Hya- 


‘tinthe district and the greater part 


of the Eastern Townships of Quebec, 


has announced a new rate schedule 
effective with the beginning of No- 
vember 


"This reduction was scheduled to 
‘start in April 1925 only, but the com- 


ay decided to apply the new rates 


* i 
- Under the new schedule the flat 
pate will be reduced from 40 to 30 


| Cente net. Electricity will cost three 
} . Cents net per kilowatt hour for the 


"first 60 kilowatt hours and one and 
a) half cents per subsequent kilo- 
hour. : 


|. ‘The new rates apply to Granby, 


Drummondville, St. Johns and St. 


~ Hyacinthe, while various reductions 
are being made for other towns and 
"municipalities served by the com- 


enadian Bronze Makes 


> Pact With Robt. Mitchell 
'' From Our, Own Correspondent 


MONTREAL — Arrangements are 


| reported to have been made where- 


Canadian Bronze Co. will take 
over the railway bearing business of 
‘Robert Mitchell Co. The considera- 


_ ton for the ‘transfer is said to be 


and not through stock. 


way bearing business in 1928 
a result of the purchase of the 
ional Bronze Co. 

While Canadian Bronze will take 
over certain physical assets of the 
Wational Bronze plant, they will not 
dake over the entire foundry which 


ROSS ON 
Recently a ted vice-president, 
and elected a director, of Hudson 
Motors of Canada. Mr. Mackinnon 
joined the Hudson organization in 
1933 as general sales manager, hav- 
ing been onthe sales executive of 
another automobile manufacturer 
since 1920. He commenced his busi- 


«| ness career with the Pease Foundry 


Co., Toronto, in 1903. 
Howard B, Thomas has also been 
added to the board of the company. 


SHAWINIGAN CUTS 
DOMESTIC RATES 


Lower Tariff is Approved 
by Three Rivers 
Council 


From Our Own Correspondent 


MONTREAL—Shawinigan Water 
and Power Co.’s new rate schedule 
for Three Rivers has received the 
approval of the City Council. 

The present contract between the 
company and the city does not ex- 
pire till 1936. Last September the 
company and the city reached an 
agreement and the new rates for 
consumers are the outcome. 

Hereafter there will be only two 
categories of rates, that for private 


‘residences and that for. business, 


commercial and manufacturing con- 
cerns. The new rate for private con- 
sumers drops from 3% cents to 2% 
cents per kw.h. after the first 30 
kw.h. One meter per household will 
be charged for,.the other meter be- 
ing rental free and the reading 
taken as of one. The present rate 
is six cents per kw.h., with 16 2-3 
per cent discount. The new rate also 
allows a 10 per cent discount and 
a 33-cent fixed service charge. 

For commercial uses, the monthly 
charge of 55 cents is reduced to 33 
cents, 

The new rates are effective No- 
vember 10. 


MEXICO TRAMWAYS 
ISSUES SECURITIES. 


Bondholders Can Obtain’ 
Mexican L. & P. Issues 
in Exchange 


Afrangements for distribution of 
securities of the Mexican Light & 
Power Co. to holders of the five per 
cent first mortgage and six per cent 
mortgage bonds of Mexico Tram- 
ways Co., have been completed, ac- 
cording to a recent notice to bond- 
holders. 

The new securities will be issued 
in accordance with the plan of dis- 
tribution of assets of the Mexican 
Light & Power Co., outlined in The 
Financial Post of June 30; 1934. 


Holders of Mexico Tramways Co. 
bonds have been notified that in 


order to obtain the securities and |Georgian Bay 


cash to which they are entitled, they 
must. surrender their bonds to/Na- 
tional Trust Co., Toronto, or to Can- 
adian and General Finance 
London. The scheme for distvibution 
of the assets of the Light & Power 
Co. to the bondholders of the Tram- 
ways Co, was approved by bond- 
holders on' July 16, 1934, and on 
August 10, 1934. 


An Expanding 
WORLD MARKET 


ATIONAL BRONZE 


POWDERS LIMITED ships 


gold bronze powders and aluminum powders from 


its Valleyfield, Que., plant to every continent and 
carries on an extensive business throughout the 


United States through its two American plants. 


* 


New uses for these products are being constantly 
opened up. Its wholly-owned subsidiaries have been 
_ Consistently successful and have expanded steadily. 


It is estimated that earnings available for dividends 
in 1934 will be over 24 times the fixed preferential 
dividends on the Preferred shares. 


» INTERNATIONAL BRONZE POWDERS 
LIMITED 


6% Cumulative Participating Preferred Stock 
(Non-callable) : 


After the Common shares haye received dividends of $1.50 per 
share in any one year, the Preferred shares participate share 
Common shares in any further dividends paid 


that year. 


Price: $23.00 per share to yield 6.52% | 


_NESBITT, THOMSON 


ADVANCE IN GROSS} 


September Shows Decline 
Net — Cumulative 
er 


Figures High 


the same months last year, an in- 
crease of $13,746,429. ' 

The increase in traffic and result- 
ant revenues finds een Ne 
erating expenses, W or ane 
uary-September period of 1934 ag- 
gregated $114,820,204, an increase of 
$7,511,296 over last year. 

Net operating income for the nine 
months of 1934 shows up favorably 
compared with a year ago, having 
amounted to $7,142,505, or $6,235,183 
more than in the corresponding per- 
fod of 1933. 


HYDRO POWER 
SALES MOUNTING 
TO MAKE STEAM 


Even Niagara System 
Makes Large Increase 
in Secondary Load - 


In the report of the Hydro-Elec- 
tric Power Commission of Ontario 
for September, an increase of 23.8 
per cent over the same thonth of 1933 
is shown for primary and secondary 
loads taken at the maximum 
minute peak horsepower. This large 
increase is due to the amount of 
electrical energy supplied at very 
low prices for the production of 
steam by electric boilers in paper 
plants. The power now devoted to 
this purpose, it is stated, can be with- 
drawn at will when more profitable 
uses for it can be found. 

As in August, the following tables 
show a decline in loads in the 
Georgian Bay and Thunder Bay re- 

and increases 


Fantern "herthern Oc: 
Ontario and Northern On- 
tario districts, especially in the last 
two sections. The increase in second- 
ary loads in the Niagara, Eastern 
Ontario, Thunder Bay and Northern 
Ontario districts is also made very 
plain by these tables. 
Hydré-Electric Power Commission of 
Ontario 
Monthly Summary ef Leads 
September, 1934 
Max, 20-min. peak 


% 
oe” ths’ Incr. 
824,397 +3.6 

+18.3 
24,815 25,905 —45 
Thunder Bay .... 53,361 61,118 —13.7 
Nor. Ontario prop. 47,268 33,730 
Total, all systems 1,047,023 908,863 
Primary and Secon Lead: 


+48 
+18.0 


ben.” Bteoh | eeboo ima 
Nor. Ontaric, prop. 79,440 33,730 +135.5 


Total, all systems 1,406,361 1,179, +23.8 
Purchased: power pon Re og Septem- 
ber 30,.1934 = 648,637 h.p. 


DOMINION COAL 
TRADE FOR 1934 
ON LARGER BASIS 


St. Lawrence Business is 
Best in a Long Time, 
Says Dosco Head 


From Our Own Correspondent 

MONTREAL—Shipments of coal 
up the St. Lawrence River this year 
by the Dominion Coal Co., control- 
led by Dominion Steel and Coal Co., 
will total about 3,000,000 tons, or 
about 1,000,000 tons more than was 
reported for the 1933 navigation sea- 
son. The value of such shipments 
this year will be from $12,000,000 
to $15,000,000. 

In commenting upon the improved 


coal situation this year, Sir Newton | At8*" 


Moore, head of Dosco, is quoted: as 
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Better Operations Helpful 
in Lowering 
sLast Season 


From Our Own Correspondent 

MONTREAL. — Better operations 
are reflected in the income account 
of the MacKinnon Steel Corp., for 
the fiscal year ended last July, the 
financial statement showing a loss 
on operations of only $2,252 as 
against $25,073 in the preceding 
twelve months period. 

The income account of-MacKin- 
non Steel covering the 1933-34 year 
shows a deficit of $2,327, after tak- 
ing into consideration income from 
investments and the payment of di- 
rectors’ fees. For 1932-33 there was 
a net deficit of $38,198, including 


20-| payment of $13,125 on account of 


preferred stock dividends. 
Net Loss 
Particulars of the profit and loss 
account for the past two years fol- 


low: 
‘ Year Ended 31 
1034 -_ 
Oper. 2,252 25,073 


Deficit 
Directors’ fees ..ssees 


eal : 


if 


Pref. dividends ..cses 
Net deficit ebeccesece 
Prev. surpl 


P, & L. lus 
Wor 


files 


Net o 
ot cen 


for 
transfer of $12,000 and $10,000 for 1933 
Som. Tekemplion of proined sak ak 
discount. 
in business for 


The improvem 
the company is cated in an in- 


torjes at $23,853, a gain of more than 
000. Cash is shown at $108,838, 

down from $146,384, while invest- 

ments are unchanged at $19, 


+s23| Bauer and Black Ltd. 


Take Dom. Motors Bldg. 
. Following the merger of Bauer & 
Black Ltd., and Lewis Manuwfactur- 
ing Co. with the former name re- 
tained, the new concern. plans ex- 


pansion. 
One of the buildings of Dominion! will 
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Assets 
Investment Society of London have 
nearly all been liquidated by the 
Guarantee Co., and there 


12,930,025 


2,010,244 


1 858,212 
Net rev. . a ose,aee 48,614 
9 oo Ended 


ept 31: , 
Gross rev. 121,962,709 108,216,280 13,746,429 
we, Meas ene a 
t Decrease. . 
oe Pacific er 
Gross — ‘2,042,792 11,178,335 
Work exp. %9,009,212 8,170,006 


3,033,580 3,003,328 


Net profits 

9 Mos. Ended 
Sept, 31: 

Gross earn, 90,900,318 81,962,529 

Net profits _ 13,670,107 9,971,451 
* Includes pensions, 


Motors at Leaside, Ontario. has been 


8,917,789 
3,698,656 


Foreign Exchange Markets 


Camenian doYars have been 
af deat ake cence cae 
sp: ow wheat exports, increasing 
issues of - Domini and 
the usual 
tourist business. Ordinarily these 
factors would be expected to weaken 
the Canadian dollar, and there is 
some feeling that softness may de- 


velop before the end of the year. 
Interest and payments on 
debt abroad may also tend to soften 
Ce SAREE Sieeney 

answer to the strength of the 
Canadian dollar is believed to lie in 
increased confidence in the Can- 
adian economy, despite such offset- 
ting factors as the increased currency 

es. 


FOREIGN BXCHANGE AT TORONTO AND MONTREAL 
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Repair Your Weather-Worn Roofs! 
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\ , ' 
makes roofs weather-proof. 14 is a durable, 
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MONTREAL-TORONTO-HALIFAX-SAINT JOHN-WINNIPEG-VANCOUVER 
Affiliated with Dominion Tar & Chemical Co. Limited 
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jan bond prices moved 
signtly downward in the week end- 
ct 30. ore issues yielded 
tae. The corporation bond list 
sowed few changes, and those 
for fractional losses. 
Dominion Government negoti- 
ged the largest transaction of the 
eek with the sale on Oct. 30 of 
of the three-month bills 
gam average cost of 2.35 per cent 
$18,400,000 of the six-month bills 
gan average rate of 2.47 per cent. 
ast April 214- and 5%-month bills 
wst the government 2.41 and 2.71 
cent respectively. The Temis« 
- and Northern Ontario Rail- 
ny called for tenders on $7,500,000 
of myear 3% per cent d tures, 
aranteed, on ich ten« 
were formely rejected as un- 
istactory. 
” Market Receptive 
receptiveness of the market 
s nidily regarded municipal issues 
gs demonstrated in the sale of 
000 of Simcoe, Ont., 4%’s at a 
qt to the town of only 416 per 


eae in prices for western 
incial bonds were of a minor 
miure. Among corporation issues, 
international Hydro @'s flopped 
jown two points on the bid side to 
g%. Gypsum, Lime 5%’s dropped 
14 to 78, and Abitibi 5’s lost 3% 
ints to 27% bid. 

The expected issue of $6,000,000 
-Quebec Power first 5%’s 

piled to materialize. 


Favorable Factor 


A feature favorable to the gilt- 
tiged bond market is noted in an- 
is of the bank statement for Sep- 


Me. Although bank cash had 


igreased some $35 million since 
jme 30, credit expanded only about 
§ millions in the period. Close ob- 
grvers anticipate that the result of 
texpansion of bank cash may be to 
swell bank investments in securities 
in the next six to eight months, 

The downward trend of gilt-edged 
bends in the past week is indicated 
below: 
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But Profits Slightly Less 
Loblaw Groceterias sales for the 
fur weeks period ended September 
2eontinued to grow, but profits 


with $1,054,926 for the same m 
ayear ago, and net profits were $48,- 
as comparéd with $49,945, 

For the sixteen weeks ended Sep- 
tember 22, 1934, sales were $4,388,772 
s against $4,034,118 for 1933. Profits 


G4 ‘uring this same period amounted to 


19115 as compared with $195,177 
for the sixteen weeks in 1933. 


Bond Sales ‘| 
————SSS 
Three Rivers Schools 
LG. Beaubien & Co. has bought 
$175,000 of five per cent bonds, due 
tially over 15 years, of the R. C. 
School Commission of Three Rivers, 
Que, Maturities up to 10 years are 
being offered at 100 and longer term 
bonds at 9934. 
Simcoe 

Town of Simcoe, Ont., has sold 
$80,000 of 4% per cent, 20-installment 
tebentures to D. Gilbertson, Simcoe, 
tt 103,059, a cost basis to the town of 
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1—New Glasgow, N.S., $30,000 20- 
tures, carrying 4) per cent 
“upon. M. Wadden, clerk and tréas. 
deat 14, County of Hald 
4i per cent, 10-year bonds, H. Afrell, 
County ledonia 


, Ca A 
7m Nov. 1, Carleton Cotnty—$20,475, 
Waince'> 10-instal, debentures.- B. R. 
onsnington, clerk and treas., Court House, 
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» NOV, 2, ming & Northern 
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» Parliament Bui Toronto. (See 
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official that Wall Street was in his 
opinion unduly apprehensive of the 
New Federal Securities Act. Wash- 

he said, was more friendly 
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B.C. Fishing & 


to themselves. They will continue to 
follow that policy unless the Fed- 
eral Government and Texas 
gether can control the situation. 
Canada is an interested spectator 
because the price of her gasoline in 
the ultimate analysis depends on 
what she pays for crude in the mid- 


even if the crude were obtained frée, 
but the fluctuations in crude never- 
theless do mean a cent a gallon less 


-| on Canadian gasoline for every 35 


Like a novice at the wheel of a 


iff g|BRONFMANS HOLD 


SEAGRAMS STOCK; 
PROFITS GAINING 


Distillers Corp. American 
Business Reported Stead- 
ily Improving 

Discounting the recent unfavor- 
able action of shares of Distillers 
Corporation-Seagrams on the stock 
exchange, officials of the company 
have stated that sales in the United 
States have been increasing steadily. 
Profits are understood to be rising. 
The two American subsidiaries, 
Joseph E. Seagram & Sons, Inc., 
Lawrenceburg, Ind., and Maryland 
Distillery, Inc., Relay, Md., are re- 
ported to be producing a full capa- 
city of 50,000 gallons of spirits daily. 

Allan Bronfman, vice-president, is 
reported to have stated that the com- 
pany is doing “extremely well.” He 
and Samuel Bronfman, president, 
have not been disposing of any ‘of 
their holdings in the company, The 
Financial Post is informed unoffi- 
cially. j 
Higher Profits Seen 

While the company’s annual state- 
ment for the fiscal year which ended 
July 31 last will not be published for 
some time, it is expected that it will 
show a substantial increase in earn- 
ings. In the year ended July 31, 
1933, the common stock earned only 
35% cénts a share and paid nothing. 


The price of the shares has drop- 
ped close to the $12 mark in active 


orthy, however, that if the com- 
oanat only y succeeded in at- 
taining the earnings that have 
been estimated, it could pay divi- 
dends to yield a good return on & 
price of $12 a share. 


Better Tourist Season 
Noted by New Brunswick 
From Our Own Correspondent 
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Harris Abattoir 
Redeems All Bonds 


Harris \Abattoir Co. has 
called for redemption at 103 
on January 1, 1935, the entire 
issue of its six per cent, first 
mortgage bonds. Interest ac- 
crues to January 1, but is to 
cease after that date. Bond- 
holders will be paid in Can- 
adian dollars in sterling in 
accordance with the trust - 
deed. 

The total amount of the 
issue outstanding was -$3,242,- 
900 at March 29, 1934, and 
tenders for $145,000 of bonds 
for the sinking fund. were 
called on July 5, 1934. The 
original amount issued at par 
in 1927 was $4,000,000. 


Hiram Walker 
Earns $4 Share 
In Fiscal Year 


In releasing a preliminary article 
to the effect that net earnings of 
Hiram Walker-Gooderham & Worts 
for the year ended August 31, 1934, 
will exceed $4 a share on the com- 
mon stock, officials state that this is 
after all write-offs for depreciation, 
Canadian and United States taxes 
and other charges, and preferred 
dividends. Last spring and again 
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Packing Co., and 
Gosse Packing Co., should not be 
regarded in the nature of a reorgan- 
ization but as an internal readjust- 
ment. The structure of the company 
will be simplified as a result of the 
formal liquidation, he says. 

Holders of debentures of Wallace 


which was merged with B.C. 
ers some years ago, carry interest 
at 6 per cént, and are outstanding to 


the extent of $300,000. They are | —oas 


guaranteed by B.C. Packers. This 
concession relieves B.C. Packers of 
the obligation to meet a substantial 
payment at a time when to do so 
would impose a severe strain on the 
company. 
Financial Position 

, While there has been considerable 
improvernent in the company’s 
showing during the last two years, 
the balance sheet as at February 28, 
1934, showed current liabilities at 
$1,508,429, about $200,000 more than 
current assets. Extent of the im- 
provement in a two-year period is 
indicated by the fact that at Febru- 
ary 29, 1932, the excess of current 


$392, 
year ended Fébriiary 28, 1934, = 
$94,818, compared with $287,219 
the preceding year. ' : 

Winding up of the Gosse Packing 
Company and the B.C. Fishing & 
Packing Company, of ,which Wal- 
lace Fisheries had been a subsidiary, 
will result in vesting the properties 
directly in the name of B.C. Pack- 
ers. 


Marketing Board 

The marketing board created at 
Ottawa under the new federal legis- 
lation will control dry salt herring, 
angther important product of B,C. 
Fisheries, as well as salmon. Hugh 
Dalton, resourceful secretary of the 
B.C. division of the Canadian Manu- 
facturers’ Association, has been ap- 
pointed to head this board. British 
Columbia had previously arranged 
for marketing boards under’ the 
same legislation to deal with tree 
fruits and shingles. 


Associated Breweries 


Stock on “Big Board” 
From Our Own Correspondent 
MONTREAL — Capital stock of 
Associated Breweries of Canada 
has been transferred from the 
Montreal Curb Market to the Mont- 
real Stock Exchange. The listing in- 
cludes 10,697 shares of preferred 
stock of the par value of $100 each 
and 224,600 shares of no par value 
common stock. 
Associated Breweries owns out- 
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Mr. Kaufman has taken action on.|' 
himself and other share- | 
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in their choice of magazines 
* 4 TOTAL NET PAID : 
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‘S The 


Average Net Paid first six 


latest available publisher's statements. 3 
* © CIRCULATION “IN CANADA" | 


/ 


months of 193422210,396—as shown by the . 


/ 


Largest Net Paid circulation "in Canada" first six months of 1934: 
averaging hundreds of copies per issue over thenextlargest. 
Largest Empire circulation of any Canadian magazine—unsolicited 
subscriptions of extra value in view of expanding Empire Trade, 


MILLINE VALUE 


' $7,13the lowest of any 
EE LINEAGE INCREASE. 
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) The largest lineage increase of any Canadian : 
eleven months gain of 49,397 lines, or 25.179/,,oversame months, 1933, 
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ADVERTISING RATES 
Notices—26c. per agate line, 


esas: ‘ution Been NP Eitch Empire, $5.00 
per year; all other countries, $6.00. 


' Chairman of the Bcard—Jonn Bayne Macizan 


President—Horace T. Hunter 
Vice-President and General Manager— 
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Dmectory of CANADIAN DmecTors AND OFFICIALS, 
Yearly, $10. 


TORONTO, NOVEMBER 3, 1934 
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NEVER ANY EXCUSE FOR THIS 
CONTRACTORS’ RACKET 

yn the Ontario Government decided. to 

purchase the’ unfinished Abitibi Canyon 
power Development of Ontario Power Service 
Corporation, it helped the bondholders but it 
saddled the taxpayers with an onerous and in- 
excusable burden. ‘Said The Financial Post on 
July 30, 1932: 


\ ‘ ; 
“The bondholders have reason to congratu- 
late themselves . . 
“The taxpayer i 
reason as the bo 
Pees 
“In fact, the whole enterprise is difficult to 


justify on any grounds.” 
, Now Justice Latchford and Justice Smith have 
reported on their investigation of the deal. They 
say exactly the same thing that The Post said 
over two years ago. Quoting the report: 


“The price paid was based on consideration 
for the bondholders and not on value.” 


Most of the newspaper comments on the re- 
port have emphasized the Commissioners’ refer- 
ences to the impropriety of ex-Premier, Henty 
and Hydto Commissioner Arthur Meighen tak- 
ing part in negotiations for the purchase of the 
property when they were holders of bonds that 
had dropped seriously in value. 

In the opinion of The Financial Post, there is an 
even more important lesson in the transaction. 
The power development should never have been 
proceeded with—not for many years at least. 
It could not have been financed by private capi- 
tal in the open market if it had not had the 
moral and financial backing of the Ontario 
Government. The moral backing came in the fact 
that it was ex-Premier G. Howard Ferguson 
who initiated the project, and ‘who started it 
off with the most enthusiastic interviews on the 
prospects for the enterprise. The financial back- 
ing came in the form of a contract by the On- 
tario Hydro-Electric Power commission to take 
85,000 h.p., increasing later to 100,000 h.p. ,The 
Ontario hydro system never had a market in 
sight for that much power. 

The comment of The Financial Post in 1932 
need not. even be re-phrased to express the, 
opinion The Post holds today: 


“This: whole project was premature and‘ 
born out of too easy a regard for the public 
money. 

“It was the same sort of thing that gave 
Canada _ three -continental - railways, 
where two would.have been too many... . It 

_ has become too much the fashion to think that 
railways.or pawer undertakings can be built 
into the wilderness and that advancing civiliz- 

| .ation will do the rest.” 


| s 
Yet ,all the blame cannot be attached to 
Premier Ferguson for his excessive enthusiasm; 


Ontario has not as much 
older for self-congratula- 


~ \ to Premier Henry and to the Hydro Commission 


for their exceedingly inept negotiations for the 
purchase of the property. 

What about the directors of Abitibi Power & 
Paper Co.; who wrecked their fine old company 
by committing themselves to the completion of 
this enterprise? 

What about the investment houses that under- 
wrote and sold the bond issue? 

What about the contractors whose part in the 


e 7 promotion of the enterprise has never been ade- 
-—. quately examined? ' 
a 


The whole affair is a sorry mess, and the tax- 
payers of Ontario will pay for it for many ‘years 


>to come. It is‘another evidence of what hap- 


pens when politicians, financiers and contractors 
work together to promote unsound enterprises 
with public backing. 

It was, to use a phrase that we have had so 


$ often to use in dealing with affairs of this kind, 


I “a contractors’ racket.” 


If it was successful private promoters wquld 
have made a big profit; and if it was a failure, 
the public was bound to be saddled with it, be- 
cause it was involved in politics from the start 
and only by unloading it on the taxpayers could 
“Yhe politicians and promoters be covered up. 


BELATED EFFORT TO REVIVE — 
‘PORTLAND'S GLORY 


To was when Portland, Maine, was a great 


port. It was the eastern terminus 
Trunk Railway and even after the 


_ Grand Trunk Railway became part of the Gov- 


“goming to life very late ‘in: the 
rate adjustment, 


organizations,.that 
so inept in their operations that they 
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Liddy, of the University of Western Ontario. 
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AST week a leading American economist came 
to Canada. He gave a speech on the depres- 
sion. He was at pains to compare the pattern 
traced by the business curve during this period 
of crisis with the pattern of the post-Napoleonic 


$! wars depression and that of the depression of 


indulged in the same type of 
through press, agents, “associations,” political 
stool-pigeons, etc. Mae 
‘It has been a game of espiondge and counter- 
espionage; of propaganda and countér-propa- 
ganda. The public pays for it in its taxes and its 
light bills whether it is a privately or a publicly 
owned institution that carries it on. faxes 
In it all there stands out the astonishing fact 
that many utility organizations—whether ‘pri- 
vately or publicly owned—that would not buy 
simple advertising space to tell the public their 
story candidly and over their own signatures. 
would spend many times the cost of advertising 


to influence public opinion in a dishonest and | ¢, 


undercover manner. In this respect, many of the 
big United States utilities, some of the leading 
Quebec utilities and the Ontario Hydro are all 
in the same boat. 

But such methods are out-of-date and thor- 
oughly discredited. No matter how effective they 
may be for a while they always lose out in the 
end. 
The public, taken by and large, is pretty sen 
sible. If it is given all the facts frankly and 
fairly it will usually make the right decisions. 
There is no shred of excuse for. any. organiza- 
tion to attempt to mold public opinion through 
the dark and sinister medium of “propaganda” of 
an anti-social type. > bates 

% 

ANOTHER WHITE RABBIT 
M425 SULLIVAN, veteran Washington cor- 
respondent of the New York Merald Tri- 
bune, makes the pertinent remark that at the 
present time there isa on “between the 
tortoise of business recovery’and the white rab- 

bit of panacea.” 

The latest white rabbit to be pulled out of the 
hat is no more absurd than technocracy, stamped 
currency and social credit. It is the so-called 
Townsend Plan. Over 1,000,000 signatures have 
already been put upon a petition in favor of this 
plan of “old age revolving pensions,” propa- 
ganda for it is sweeping the United States. 

The principal features of the plan are: 


The Federal Government will pay a pension 
to every man or woman more than 60 years of 
age of-$200 a month. ~ 

To receive the pension they must agree to 
stop working and to spend the whole $200 
within 30 days. after receiving it, and within 
the United States. 

The idea of the plan is to provide purchasing 
power and to remove the.older people from 
jobs, so that there will be no more unemploy- 
ment and no more depression. 

No doubt not a dozen of the million people 
who signed the petition for the plan ever 
‘thought what would happen to values if an 
inflation on this scale were undertaken. No 
doubt not a dozen .of them stopped to figure 
whether or not the 2 per cent tax on trans* 
actions, that is. proposed to finance the pay- 
ments, would do more to create. unemployment 
than the pensions would. do to create jobs. 

The plan originated in California, which gives 
rise to the suspicjon that it may be an absurdity 
designed to detract attention from Upton Sin- 
eee programme. It already has its 
imita’ and competitors. 

The ‘eagerness with which the Amé@#ican 
people accept absurd proposals to produce pros- 
perity is exceeded only by the haste with which 
they discard them. 


ALAS, THE POOR CONSUMER 


k the nineties. 


There followed him to Canada a well-known 
European economist. He was asked if he thought 
that this depression marked the crossroads of 
our economic “A couple of years ago 
‘we thought that,” he said. “Now we realize that 
this is a typical and particularly violent depres- 
sion and nothing more.” . 

Throughout the world the idea is gaining 
that this is a business depression consequent 
upon the war. We shall come through it and 


‘emerge to prosperity as the world has after 


‘every previous depression. 
The emotional distresses of a period such as 
we have been passing through give rise to dark 
orebodings at times. Those who have lost with> 
out historical perspective are to be pardoned if 
they can see no way out. But always in a period 
of economic disturbance there have been those 
who could see no way out. 
“Throughout the entire land there was de- 
on... . of such severity as the world 
had ‘not experienced before or is likely to 
witness in the future.” 

This is what the Mayor of Luebeck wrote 
about Germany in his diary covering the, years 
1603-1620. ‘ y 

' “What may be before us in the progress of 
God’s judgment .. . we need not now imagine 
. « « No political or financial foresight can-as 
yet discover the end.” 

So preached a New Haven preacher -during 
the depression of 1837. ‘ ‘ 

“Thank God I shall.be spared from seeing 
the consummation of the ruin that is gather- 
ing about us.” 

That is what the Duke of Wellington said on 
his death bed in 1851. 

of the ways has come. Often 


times of depression and ‘stagnation in, trade, 
but never anything like that of the present 
An English politician so in 1884, 

“The war has caused pr ous changes 
throughout the greater part of the world and 
it therefore becomes absolutely necessary to 
enter upon a careful but fearless revision of 
our whole commercial system.” 


the British statesman was sppak- | 


Brougham 
ing in 1817. 

“We are living in a transition period. Men’s 
hearts are failing them for fear of what the 
future may have in store for them.” 

This is an extract from an article in Black- 
wood’s of 1885, 

All of these gloomy phantoms have come back 

this depression. Recovery will chase 

them away. The world changes; it is always 

changing. But this is no social or economic 


Dew 


“Governments can’t fix things. 8 "—Henry Ford. 


“Human beings always lack moderation.”— 
Andre Maurois. 72 
f¢ x ” 
“The modern house is but a sardine-tin to a 
garden basket of old.”—Sir Edwin Lutyens. 
— 


“More goods at lower prices, not fewer goods 
at higher prices, is the logical goal.”—Glenn 
Frank. 

* = % 


tm powerfully impelled to believe that we 
afford no more or “mistakes.”—E, W. 
Beatty, K.C. 


[5 QUEBER, the Dairy Industry: Conmpietion is proved 


taking action against storekeepers who sold 
milk at below the minimum price fixed. 
‘In the past, governments have often. inter- 
vened to prevent exploitation of the consumer. 
Combines have been made illegal and it has 
been assumed that the consuming public was 
entitled to the benefit of the lowest prices at 
which anyone” wished to sell” afy ‘essential 
article of daily use. ' 
Now governments intervene to protect pro- 
ducers, to set minimum prices, 
Truly the consumer ig the real forgotten man 
in today’s social and economic planning. But 
the consumer will not remain the forgotten man 
for long. Much of his acquiescence in price-fix- 
ing schemes is the product of a period of declin- 
ing prices. Prices have fallen so far that he has 
not realized that in some cases they might prop- 
have fallen farther. Let prices start to rise 


“The Russians had a great idea. They divided 


but 
prt hem they didn’t have anything to 


“I have seen more unreal theories nursed 
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Bitter International Disco 1 Marks 
In Rich Coal Valley. - 
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chiefly because there wasia good 
and ample free market for coal, the 
chief 1 product, in the iron and 
steel plants of Lorraine. Now the 
plebiscite has been fixed for Janu- 
ary 13th. 

For months past the Saar has 
been the scene of a bitter campaign 
apon which the eyes of all Europe 
are fixed. Only people, who resided 
in the Saar on June 28th, 1919, are 
eligible to vote and they are given 
three -alternative choices, reunion 
with Germany, the status quo or 
union with France. The last alter- 
native can be ruled out, as. the vast 
majority of the Saarlanders are 
German in blood, language and 
sympathies and undoubtedly, if the 
plebiscite had taken place before 
the advent of Hitler to power in 
Germany, there would have been 


lan overwhelming majority in favor 


of reunion with Germany. Today the 
Saarlanders are still ardent Ger- 
mans but the Socialist, Communist 
and Jewish elements, having noted 
the fate of thelr brethren in Ger- 
many, have developed an intellig- 
ible fear of putting their necks 
under “Nazi” rule and many Cath- 
olics, seeing the persecution, to 
which’ their church has been sub- 


called the “Einheitsfront” which is 
fighting for the preservation of the 
status quo. 

Pro-Hitler Party ~ 
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lower railway rates 
compete with coal from the Ruhr 


tion. It has tried to help the anti- 
German party by suggesting in a 
memorandum to the League that if 
the status quo is now preserved, the 
Saarlanders should be free to bring 


Against, it is ranged the “Deutsche |" 


Front” composed of partisans of 
reunion with Germany. To the 
latter, the Hitler Government. 
which realizes that the defeat of the 
pro-German side would be a serious 


blow to its own prestige, has been | Saar 


“Nazi” leaders have been held on 
the borders of the Saar, high- 
powered radio stations at Cologne 
and elsewhere are in action day and 
night telling the Saarlanders that 


tsche Frorit has been supplied 
with generous funds to push its 
cause. 

Its leaders, under “Nazi” inspira- 
tion, have freely resorted to tactics 
of intimidation and there have been 


As Others See Us 


powder that a postponement of the 
plebiscite is being advocated in 
ead aes But such a move 
wo ex ous indignation in 
Germany and' might well lead to a 


Professor Tugwell has at last turn- 
ed up at Rome, accompanied by Dr. 
reer. GC, Rayiet. For the American 


ul 
HA 


ii 
gba8 


XG nee ah 
: 


ation of 


tt ee eee os 
ee ae 


j 


f 
sty es 


are available to any of our clients. 


Inquiries may be made to our 


* es 
nl 


srest Branch - 


A E. AMES & CO. 


Business Established 1889 
TORONTO 


‘COMPARISON OF 


’ 


~ PUBLIC 


UTILITY 


aise COMPANIES 
Upon request we shall be glad to 


: my public Uiity Companies 


MELEOD, YOUNG. WEIR & Co. 


tility Companies 


2 i 


in 1880 by the Late J. P, Langley, F.C.A. 


J. P. LANGLEY & CO. 


McKINNON BUILDING - 


C. P. ROBERTS, C.A. 


Chartered Accountants 
TORONTO, ONT. 


‘Ecclesiastes 
2.11 and 9.11 


Then, if time, 
chance and 
profit 
interest you, 
consult me 
about your 


Advertising 
Counsellor 


ty of the members apparently and burden” of the depression, pay- 
feeling that exemption from tax-;ing their taxes ‘and keeping theif 


and buildings erected | homes in repair all during the past 


four trying years. And there is 
much to be said for this viewpoint 


Galvanized Sheet Output Down 
Production ‘of galvanized sheets 
during the third quarter of the year 
amounted to 10,516 tons as compared 
with 13,311 tons in the previous 
“and 13,006 tons in the 
of 1933, 
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tion of galvanized sheets 
the third quarter of the year 
ed to 10,516 tons as 
8.311 tons in the previous 
and 13,096 tons in the third 
of 1933. ’ 


tributors of plumbing supplies 
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product in the United Kingdom is 
said to be expanding rapidly. _ 
Canned apples sent to the British 
markets are made up in one gallon 
cans and distributed through the 


regular wholesale trade channels} Arter 


chiefly to restaurants, hotels and 
caterers. Chief use for canned 
apples is in pie-making. 


U. 8. A.’s Latest—The N.H.A. 
A dis- 


and allied lines in are 
reported as being enthusiastic over 
one section of the United States 
National Housing Act. One of the 
chief exponents of the plan was 
recently in Canada and explained to 
a group of manufacturers just what 


this act was doing to promote sales 


of like companies in the United 
States. 

Briefly, under the first section of 
the National Housing Act—known 
as the N.H.A., of course—house- 
holders are advanced sums of 
money at low interest rates for mod- 
ernization. These loans are being 
made through private loan and fin- 
ance companies and the banks. Suc- 
cess of the scheme is made somewhat 
more certain by a government guar- 
antee of 20 p.c. of amount of loan, 
this coverage being said to ‘be 
sufficient to také care of losses 
which the financing companies 
might incur. 

That the manufacturers and dis- 
tributors are enthusiastic cannot be 
classed as “news.” Obviously they 
are obtaining spot cash for their 
supplies and have no worries whe- 
ther the aftermath is good or bad. 
But the question may be aSked: 
“Why should the government enter 
the picture as a guarantor?” If, as is 
stated, “revenue-producing possi- 
bilities of properties can be in- 
creased in proportion to the 
expenditure,” then there is no more 
than a fair commercial risk in a 
loan for such ‘a-.purpose, a risk 
which any loaning institution 
should take without any guarantee 
from a government source. In 
Canada, banks cannot loan against 
Teal estate, of course. 

Canadians not associated with the 
hardware, building or -plumbing 
trades, are inclined to consider the 
NHA. with the memory of 57 
similar schemes to spend the 
Public’s money, which have eman- 
ated from Washington, none of 
which can be claimed as a success, 


New Market Board 
Sets Tobacco Price 
For Flue-Cured 


When buying starts on ‘Nov. 6 in 
the Ontario flue-cured tobacco belt, 
avery different picture will be pre- 
ouster from that of the past few 

ears. 

Probably the most. . important 
Change, as far as the growers are 
concerned, will be the knowledge 
that an average price of 26.77 cents 
must be maintained by the buyers, 
this figure being set last week after 
a four day conference between 
growers, manufacturers and packers. 

Further, under the Federal Mar- 
keting Act, a board, composed of 
Tepresentatives of these three fac- 
tions, will bring more orderly mar- 
in ng, and act as a court of appeal 

any dispute between producer 
and pinharr, 

Estimates of this year’s flue-cured 
crop in Western Ontario now range 
as high as 23,000,000 Ibs. and, with 
domestic consumption limited to 15 
million pounds, there is some fear 
that the surplus will prove a drag on 
the market. Prof. Leitch, chairman 
of the newly-created board, stated 
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Account for Gain in Total 


man ing only’ maintained the 
position attained last month. 
Among the declines noted, those in 
comm tions, highway and rail- 
way construction and hotels and 


Only in British Columbia, among 
economic areas, was a decrease re- 
ported, the decline in this case be- 
ing moderate. Largest advances 
took place in Ontario and the Prairie 
Provinces. In Ontario, employment 
declined only in iron and steel fac- 
tories, transportation, highway con- 
struction and services, while in the 
prairies, services alone reported 
seasonal slackness. 

Reports from the leading cities 
were not so favorable as those for 
economic areas,.the trend of em- 
ployment being upward in only 
Montreal, ‘Toronto and Winnipeg. 
Review of employment by cities ap- 
pears elsewhere in this issue. 


EMPLOYMENT 
IN CHIEF CITIES 


Montreal — Manufacturing, ship- 
ping and trade accounted for a 
slight gain, more than offsetting de- 
clines in construction and in cer- 
tain manufacturing industries, par- 
ticularly leather, iron and steel and 
non-metallic minerals. Larger ad- 
vances were noted a year ago and 
the index was then fractionally 


higher. 

Quebec—Seasonal losses in serv- 
ices and slackness in shipping and 
manufacturing accounted for a 
slight aggregate loss. The index was 
slightly lower than at Oct. 1, 1933. 

Toronte — Continued _ expansion 
was led by manufacturing and 
trade. In manufacturing, textile, 
vegetable food, electrical apparatus, 
iron and steel, pulp and paper and 
leather led, Transportation and 
services were slacker. 

Ottawa — Losses in construction 
accounted for a_ slight . decline. 
Manufacturing and trade were busi- 
er. .A t increase was noted at 
Oct. 1, 1933, but the index was then 
several points lower. 

Hamilton — Moderate falling-off 
accounted for by reduction in manu- 
facturing. Other industries showed 
only minor changes. A much larger 
reduction was reported last year and 
the index was then lower. 

Windsor—Release of employees by 
the automobile and allied trades‘ ac- 
counted for a loss in Windsor and 
adjacent border cities. 

Winnipeg—Further increases not- 
ed, chiefly in manufacturing, build- 
ing and trade. No change was noted 
a year ago and the index was then 
43 points lower. . 4 

Vancouver — First curtailment 
since Jan. 1 resulted from releases 
by communication and transporta- 
tion. companies. Little general 
change noted in other industries. 


recently that the reduction of 25 per 
cent in acreage which was agreed 
upon this year by growers has not 
ed sufficient to reduce produc~ 
to manageable levels and that 
a further reduction in acreage would 
probably be necessary next year. 

In addition to this reduction in 
acreage, licenses may be issyed to 
growers them certain 
poundage based on this year’s crop, 
any balance above this poundage to 
be marketed after licensed tobacco 
has been disposed of. 
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The index for the Maritimes 
almost maintained at the August 
level, a decline in construction and 
electric output being almost bal- 
anced by a seasonal gain in employ- 
tment and higher imports. 

Detailed Survey 

Detailed survey by areas follows: 

Maritimes—-The index for the 
Maritime Provinces was nearly 
maintained at 110.4 in September 
compared with 1112 in the _ 


was at a much lower level.than in 
August. The decline in electric 
output was greater than normal for 


the season. The gain in the index 
of employment was a reassuring 
feature at the first of October, the 
adjusted gain being about 2.5 p.c. 
The standing of the seasonally 
adjusted index was 99.3 compared 
with 97.1. 

Financial factors fared badly in 
September with ‘appreciable  de- 
clines in bank debits and sales of 
life insurance. The ‘ seasonally 
adjusted total of imports through 
Maritime ports was‘a strong factor, 
the index moving up from 61.6 to 
65.2, a gain of 6 p.c, Exports were 
practically maintained, the in¢rease 
being nearly equivalent to the 
expected scasonal variation. “The 
tonnage of shipping cleared from 
Halifax and Saint John was a 
bright spot, there being a Yain 
contrary to. seasonal tendencies, 
with the index moving up from 
101.4 to’ 134.6, 

Second Decline For Quebec 

Quebec.—The index for Quebec 
has shown recession for two 
months after having reached a high 
level in June and July. The index 
in September was 114.4 compared 
with 1168 in the preceding month. 
The decline in the amount of new 
business obtained by the construc- 
tion industry was greater than 
normal for the season. Both pro- 
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month under revie 
The index was.raised by general 
factors, as wheat receipts at 
try elevators did not gain 
much as normal for, 
based on the experience 
seven years. The adjusted 
construction awards gained 
cent, while building 
off. Electric power o 


zi ae 
oe of 
tates 


of: 1932 has been 
1931 


restrained but persistent character. 
The index in September was 101.2 
compared with 100.7 in the preced- 
ing month. ; 
Contract awards in British~-Col- 
umbia were $4,520,000 in Sep- 
tember compared with $465,000, the 
contract for the New Westminster 
bridge being included in the month 
under review. Seasonally adjusted 
building ts showed a gain of 
30 p.c, gain in electric output 
was 3 p.c. and the index of employ- 
ment moved up from 89.9 to 90.3. 


showed decliné in September. Ex- 
through British Columbia 
were up more than 1 p.c. 
after seasonal adjustment. Declines 
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EXPORTS TO EMPIRE COUNTRIES 
IMPORTS FROM EMPIRE COUNTRIES 
PHYSICAL VOLUME OF BUSINESS 
INDUSTRIAL PRODUCTION | 
MANUFACTURING PRODUCTION 
IRON AND STEEL PRODUCTION 
TEXTILE PRODUCTION 
AUTOMOBILE PRODUCTION 
ELECTRIC POWER PRODUCTION 
MINERAL PRODUCTION 
CONSTRUCTION 

CAR LOADINGS 
_ EMPLOYMENT 

FARM PRODUCTS PRICES 
WHOLESALE PRICES 

RETAIL SALES (118 chains) 
COMMON STOCK PRICES 
PREFERRED STOCK PRICES 

BANK DEBITS TO DEPOSITS RATIO 

PER CAPITA PURCHASING POWER 
“BASIC FACTORS COMBINED 


17.0% 
35.6% 


98.7% 
23.9% 
| 27.7% 
40.1% 
36.6% 
33.3% - 
19.7% | 
; SE 48.77, 


‘The following two factors; showtrig diminishing trends; ave charted tn pro» 
portion to their decline towards the index of normal prosperity. 


BOND INTEREST RATES (decrease) 
COMMERCIAL FAILURES (decrease) 


— J. J. Gibbons Limited will be glad to mail copies of this chart to anyone interested. _ 


Requests should be addressed to J. J. Gibbons Limited, 159 Bay Street, Toronto, Ontario. 
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has started something different 
in premiums in selling a new five 
per cent bond issue. The bonds car- 
ry the privilege of four days free 
cy of an apartment with bath 
in the hotel. It is worth more than 
common stock bonuses that 


some 
were given in 1929. 


programme. 
group included many of the most 
prominent members of the A.B.A.~ 


Pessible Concessions 
Concessions can be made by the 
from 


In a similar class was last year’s} Th 


lers. It was.payable in liquor, not 
in cash. Shareholders appreciated 
the spirit in which it-was declared. 
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Incarnating a Bank 

ON, E. N, RHODES, Dominion 
Minister of Finance, has an- 
nounced in a one-page “ ” of 
the Canada Gazette that the shares 
‘of the Bank of Canada have been 

subscribed and allotted. 
The notice is published so that the 
shareholders become a body corpor- 
ate under the terms of the Bank of 


"Canada Act. This does not mean 


that the shareholders are entitled to 


- assemble without further ado and 


start the bank’s business career. The 
Minister of Finance will set the date 
of commencement of operations by 
issue of a certificate authorizing the 
bank to open its doors for business. 
What the announcement in the 
Canada Gazette does isto incarnate 
the banking corporation whereas 
hitherto there has been only a legis- 
lative shadow of a bank. 


* ¢ * 


Chinese Money 
. H. KUNG, Minister of Finance 
in the Chinese national govern- 
ment, has appointed an “equalization 
committee” to stabilize the Chinese 
dollar. The Chinese currency has 
fluctuated widely as silver, upon 
which the currency is based, has 


se gone up and down, but mostly up. 


Just what the committee’s. func- 
tions are to be has not yet been dis- 
.closed. But they appear to have a 
sizeable job on their hands, There 
is complete currency confusion in 


> ‘China. The dollar which should be 


worth 100 coppers is, in fact, worth 
350 coppers in some districts. Its 
value fluctuates from day to day in 
terms of copper. And there are ten 
different kinds of dollars in circu- 
lation. . There are also some 170 dif- 
ferent kinds of taels (silver coins) 


in ordinary use. 

One of the chief intricacies of 
banking in China is the variety of 
internal. moneys. To simplify mat- 
ters for foreign trade, exchange on 
Loong is quoted in terms of Shanghai 
taels. 


Bank of Montreal announces the 
es: 


assistant manager at Vancouver, B.C. 

T. W. TOD, formerly of the super- 
intendent’s department, Winnipeg, 
Man., to be ‘nanager at Bissett, Man. 


ee 
Weekly Bank Clearings 


Oct.25 Change Oct. 18 
1934 yearago 1934 
$ 2 & 
628 +148 2,458,310 
+19.0 2,074,818 
16 TT7 002 


investments. in preferred \ 

or capital notes or loans to banking 
institutions.. The Government at the 
request of the banks has already 
agreed to pospone the permanent 
features..of. the. Deposit Insurance 


Act. 
Many Still Hostile 


the AB ve not smoked the pipe 
of peace with W: This was 
definitely indicated at several di- 
visional meetings. One speaker, who 
received a tremendous ovation, said: 
“Very few chances have been missed 
to hold the bankers up to ridicule 
on the one hand, while on the other 
we are being asked to co-operate 
and assist in the support of all the 


would win the Administration over 


by honeyed words and offers of co- Bes estate 


operation, and have not relinquished 
$Btrong objections to various credits, 
monetary and budgetary policies of 
President Roosevelt. © 

As indicated in. a recent dispatch 
to The Financial Post, this writer 
believes one reason why many of 
the bankers in the United States are 
willing to co-operate is because they 
fear the establishment of a central 
bank, which would practically dic- 
tate investments and credit policies. 


atiow’at the present time-is the 
hesitancy on the part of business to 
ask or use credit rather than any 
hesitancy on the part of banks to 
grant it. They point out that busi- 
ness_meéen have been worried about 


* Immediately Available Liquid Resources 


48,904,500 
151,440,527 4-6,355, 
20,831,732 +1, 
107,449,673 
19,746,165 
358,602,190 
319,234,748 
103,613,649 


1,129,823,185 


Sept., 1934 me 
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+110,102 
743 127,214,267 ‘+ 
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85,386,023 
{seen 19,172,422 
7 663,157,371 


+26,129,915 
+9,005,866 . 126,022,215 


+35,800,766 1,090,520,993 


Loans and Securities Other Than Those of Canadian Government 


90,350,751 


Other Assets 
14,083,140 

8,158,873 

5,832,296 

053,722 _ 78,208,066 


53,390,295 
13,195,079 
1,751,735 


174,619,482 
2,727,809,012 
6,697,620 
103,828,224 
2,838,334,856 


21 
13,343,916 
1,742,467 | 


176,472,334 

* 2,766,734,090 
6,704,182 
96,903,086 


2,870,341,358 


+316,958 


io 162,141,482 —26,101,880 
262 —14,723,844 
—8,580,826 

— 25,060,787 

—10,691,265 

+1,836,444 

+2,634,795 


—80,687,363 


—3 851,406 
+1,271,460 


+63,750 —131,080 
+6,456 


—31,165 
—154,344 

+ 1,828,584 
+ 148,837 
—9,268 


+1,852,852 


+38,925,078 
+6,562 
—6,925,138 
ene 


+32,006,502 2,866,426,639 


1,548,376 
169,992,517 
2,765,838,678 
6,493,975 


+3,914,719 


LIABILITIES 
Te the Public 


Circulation Cecceeees 1 
Dom, Govt, ereeeere 
Govt. 


Prov, 37.039.757 
Govt. advances eacce 


317,697,000 


ep, scsvere 


Foreign dep, ....... 


227 
37 72,031,216 -—38,339,577 

1 
40,544,000 . 090 wa itobo oS oe 000 


523,211,815 + 498,965,447 
1,376,959,756  1,367,194,902  +9,764,854 


ceccescevecesee 1,900,171,601 1,865,860,349 
322,313,009 329,494,143 


482 +8,592,745 141,055,653 +-7,183,574 


+24,546,398 7 
1,378)184,120 + 4,775,636 
+-34,311,252  1,863,967,018 +36,203,683 
—7,181,134 296,878,318 + 25,434,691 


Due to. Banks Abread, Ete, 


the future of business under New a 


Deal policies and have been waiting 
to observe developments instead of 
going ahead. As illustrations they 
cite the cases of certain industrialists 


who presented their usual loan pro-/ Due bet banks 


gramme to the. banks and have not 
taken as much as 20 per cent of the 
anticipated amounts. It is-only na- 
tural that a business man would 
hesitate to expand when he has no 
idea what the dollar he will borrow 
and will earn will be worth, and no 
assurance that the rewards of enter- 
prise will not be taken from him in 


No amount of rhetoric about team- 
work, and “All-American” team can 
obscure the fact that American 
business is concerned about these 


United States is headed for danger- 
ous inflation. 
Unstable Features 
President Roosevelt referred to 
“steadiness of prices” in his address 
and said that this has been in his 


‘fos | mind constantly. Unfortunately, it is 


ROYAL BANK 
OF SCOTLAND 


(incerperated by Royal Charter, 
1727) 


Capital (fall; d) @ 3,780,192 
Sere iat wd g $760,926 
Deposits .....-.... $59,257,330 
General Manager 
. William Whyte 
TRADE WITH 
_ GREAT BRITAIN 
The ramifications of the Bank 
; Britain and 
entire World enable it to ° 


. 2,564,762,106 
12,166,383 


SC seeve eeecece 
Capital eeeeeceeseces 


Gross oversee ccccese 2,855,809,413 2,825,194,328 +-30,615,085 2,849,087,452 


51.6% 


4,845,696 — + 1,149,843 
30,446,515 —8,861,008 
rite 
47,971,795 
2,157,582 


—1,267, 
2,529,738,103 
12,205,531 


+-282,618 
624 
+17,247,084 
—244,399 


+35,024,061 
—39,148 


—12,952 
—29,250,000 
| +1,000,000 
+6,721,961 
—2.8% 


643,818 


1.0% +0.6% 54.4% 


*Ratio of current and call loans in Canad 
; is to demand and savings deposits in Canada, 
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difficult to understand what he ré-; cause of its inability to find moré 


profitable use for idle funds. 


have been attempted mainly by| _ It should’be noted that the Presi- 


t says 
compelled to follow this 
cause the banks would 
not do so. But 


dent did not commit himself to 
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202,768,978. 
15,251,000 ~. 14,243.14 


wtease 


Total—Ontario .. 1,131,445,379. 1,007,251,417 
*ae ? - ‘« ms 3 
491,783,796 * +-31,428,047 |- 


2,119,576 *, 
48,887,956 


558,185,092 


4,199,409 
100,275,149 
20,651,404 


125,125,942 
Total for Canada 2,580,850,389 2,457,107,844 


panaanenatiocaces nts 
3-Mark Coins Not “Legal” 
According to a decree of the Ger- 
man Minister of Finance dated July 
6, 1934, the Reichs silver coins of 
3-mark. denomination, and of 3- 
reichsmark denomination, ceased to 
be legal tender on Oct. 1, 1934. They 
will be exchanged for legal tender 


TOOLE, PEET & CO. 


FINANCIAL AGENTS 
Appraisers and Valuaters 
CALGARY CANADA 


CUSTOMS CONSULTANT 
Representations before the Tar- 
iff Board and Government De- 
ts at Ottawa to define 
. rt Levies gnd Drawbacks. 
New industries a specialty. 
L. A. WILMOT 


67 Y. T 
Noe. 3833 


“And How He’s Going | 
To Enjoy It” | 
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Bank of Canada Shares 


Sell at $414 Premium 
Bank of Canada shares of $50 each 
were quoted at 54% bid, 55 asked, 
by A. J, Pattison Jr. & Co. in th 
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bers 
shares a profit of at least $4% a 
share. 
Dealings in.the shares which have 


Individual tention... 
At THIs century-old bank, 
attention to the needs of 
each individual customer is 
not only a pleasure but a 

fundamental principle. 
* 
World-wide facilities in every 
department of banking 


| athe BANK of | 
NOVA SCOTIA 


OVER A CENTURY OF BANKING SERVICE 


Dn by Monthly Returns to Mirister of Finance 
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Judge Fullerton Talks. Down 
Economy Despite Burden. 
On Every Citizen 


a 


‘T7 ON. C. P. FULLERTON, chairman of the ih ihisioas 

_ X12 Camadian National Railways, has siete jean mio 

famous predecessor in office, Sir Henry Thornton, he: has’ been 

speeches designed to allay any fears the Canadian people may have as 

the easy and ultimate solution of their railway problem, - 
“Leave it to us and there will be no problem”. is. purport 

‘he has been saying. hang. re sessaa 
But Judge Fullerton is wrong. The filching of the taxpayers’ savings 


to 


- to pay railway losses cannot be ended by singing lullabies,’ His ‘exhorta- 


tions are definitely» = 
By the end of the’present year Canada’s realized losses on the public 
ownership of railways will have exceeded one billion dollars, .— 
This is at the rate of about $450 for every family in Canada, 
The loss is piling up yearly. There is no sign of its diminution. 


7" e © +. 


Judge Fullerton is Dictator 
re Duff Commission recommendations were disappointing. We do 
not believe they represented ‘the convictions of the. majority of the 
members of the Commission as to the real solution of the railway problem. 
But Prime Minister Bennett decided to:give Co-operative Competition a 
» fair trial. To ensure a fair trial, he appointed an ex-judge, who had learned 
something about railroading as chairman of the Board of Railway Commis- 
sioners, to head the Canadian National. He gave him two experienéed 
business men. as his associates. By provitlirig that the chairman must 
approve every action of the board, he made Judge Fullerton Canada's 
railway dictator, 

Judge Fullerton has absolute authority to effect any economies or to 
introduce any efficiency that is necessary to make the Canadan National 
Railways self-supporting, or as nearly so as they can be made. 

During the first few months of his term of office he worked long hours 
studying his problem and, with the assistance of his two colleagues, 
Fred K. Morrow and J. E. Labelle, cutting costs. Then came silence. No 
more economies were announced. Co-operation between the Canadian 

advance, so far ag the 
public was informed. 
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ugh Financial Bronchos Is Favorite Diversion 


of Hon. Charles Dunning—Henee His Exitry Into Milling 


By GRANT DEXTER ; 


ih 


And now Judge Fullerton is out “talking down” economy; lulling the is, 


public into a sense of security regarding the Canadian National Railways 
that is not justified by facts. eo? 

The first duty of the trustees was to insist on the appointment of rail- 
way experts to bring in a report showing tHe economies that could be 
effected. They would be given definite instructions to disregard political 
considerations.. They would bring in a comprehensive report on the whole 
railway problem, in which the C.P.R. and thé C.N.R. are immediately 
concerned, but in which every taxpayer is also vitally interested. 

The trustees have the powers to do this. They can still do it. It is 
not too late. When the report is brought in, if it is not accepted volun- 
tarily by both roads, either can call for a board of arbitration. If the 
plan is blocked by eitHtr the C_P.R. or the Government line, the people 
should know about it. The issue would be put squarely before them. 


“Nothing to- Worry About” 
HE statement of Judge Fullerton that if the railway could secure a 
gross revenue of, say, $250,000,000 a year, the people of Canada would 
have nothing to worry about,is very interesting, But what does it mean? 
The interest charges of the C.N.R, in-1933 ‘weré $92,000,000, of which 
$56,000,000 was interest on a funded debt held by the public and $36, 
000,000 was interest on advances made by the Dominion Government. 
The figures rise each year and are certain to be at least $100,000,000 a year 
before the railway can possibly earn a gross of $250,000,000 a year. There- 
fore, what the chairman is setting out to accomplish is to reduce the 
operating ratio of the Canadian National Railways to 60 per cent of oper- 
ating revenue in order that he may have $100,000,000 left over out of his 
revenue to pay interest charges. 
Last year the operating ratio of the railway was 96.16. In 1928, its 
most successful year, the operating ratio was 78.89. In the same year that 
. of the C.P.R. was 77.40. 3 
Just to give an idea of what an operating ratio of 60 per cent really 
means we set down the operating ratios of leading American railways 
_ in 1928 the year that C.N.R. achieved its best results: 
Del. & Hudson *..scccccccsesee 78.65 
Illinois Central ....+0- sécheneuk: ae 
N, v. Central seeeeeeeeesesceetooe 75.51 
« ve cenenedesonsnsectad, 74.95 
Pennsylvania ..cccccesseccecese 7341 
St. Paul SESS SEESOCE SC CESEEOE 73.43 
B & oO. eeeeeeeeee ceegeceseesese 72.86 


South Pacific scbusaababecapedle 72.22 
Southern ccccccvvceobeccecoceos 70.70 


Even if the railway opetated at the lowest expense ratio shown in 
the above records a $250,000,000 revenue would leave a deficit of 
$15,000,000. 

Judge Fullerton cannot begin to get his operating ratio down to a 
reasonable figure unless he gets the people behind him in the most 
drastic economies. 


Q 


Thornton-like in Figure-juggling “ 
"T = cosy and carefree use of purely hypothetical figures of earnings 

misleads the pubjic as to the real weight.of the burden of carrying 
its publicly owned railways. One of the lamentable features of Sir Henry 
Thornton’s regime was the manner in which he improperly juggled fig- 
ures to fool the public as to what they were losing on the Canadian 
National Railways. We do not think that Judge Fullerton is another Sir 
Henry Thornton, but the statement he made in Saint John is so unrealistic 
and so superficial that it is a positive barrier to public understanding of 
the railway problem, It is regrettable that Judge Fullerton should have 
uttered it. 

Rather than lulling the taxpayers into a feeling of complacency and 
security, not justified by the facts, he should he arousing public opinion 
to the necessity of very drastic economies in the operation of the railway 
in order that he may get the taxpayers behind him in resisting the ten- 
dency to extravagance that is always present in any political institution, 
in resisting the demands of politicians, of sections of the co and 
of groups in the country for favors which the railway cannot d to 


what looks to be a political game, fooling public 

In view of the fact that the railway problem is the 

have in Canada the chairman’s new tack is, to say the 
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Government May Have to Intervene 


CION has been growing in the minds of people 
a solution of the country’s railway problem that 


ie 


If the railways cannot get together then the Dominion, government i. 
5 a a Me? ‘ 
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should use its powe:, set up an arbitral ‘tribunal on some key 
tores tient cog solace ‘a aie ee a 
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This phase of Mr. Dunning’s 
character, undou the domin 
ant one, stands clearly revealed./in 
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effect all over the world.” 


Can’t Stand Relief 
“The municipalities cannot 


costs, there will 
municipal defaults,” he said. 
province, he explained, now 


municipalities. Becauge it has wider 
taxation powers, he believes the 
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“* .  Givie Troubles 


one of the fore-; in was asked to give data concern 


“compiled and 
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then, Mr. Morin had five child 
Started Law 8 
Post, was always 


“Why don’t-you study 
don’t you study, law?” 


In 1910 Mr. Morin entered the ciy> 


ic political arena, and was a 

an alderman in Quebec city. Shortly 

afterward he bécame solicitor for 

the city. He was taken from ti 
in 1918 by the late 
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a ite Oil Company, 


© NOTICE OF DIVIDEND NO. THIRTEEN 


\ NOTICE 1s hereby given that a dividend 


LANGLEYS’ LIMITED 


) +) Notice is hereby given that a dividend of 
7361.76 (being at the rate of 7% per annum) 


has been declared on the Cumu: 
Convertible Redeemable Preference 


“st this for the quarter end- 
{@iose of business October Sist, 1934. 
|) By Order of the Board of Directors, 


iE P, G. SHAY, 
fe Secretary-Treasurer. 
Dated at Toronto, October 19, 1934, 


a 


Ottawa, Canada, 
October 24, 1934. 


CIPAL AND INTEREST B 
ae | THE PROVINCE OF ONTARIO. 


the close of busi- 


unless such weather should be ex- 
perienced. 


Roy W. Milner Elected 


‘President, Bawlf Grain 
Roy W. Milner, who since July last 
has been. general manager of the 
N. Bawlf Grain Company was last 
week also made president, in suc- 
cession to W. R. Bawlf, at a meeting 
of the directors following the an- 
nual meeting ‘of the company, G. C. 
Griffin was re-elected vice-presi- 
dent, and W. Pope, secretary-treas- 
urer. The other members of the 
board are J. R. a Stewart 
Ormond, H. Symington, H. W. Web- 
ster and H. J. Symington. 

Mr. Milner, who this year is presi- 
dent of the Winnipeg Grain Ex- 
change, was formerly associated with 
Mr. John IL. McFarland, as assistant 
general manager, in the conduct of 
the Alberta Pacific Grain Company. 
In 1931 he assisted: in forming the 
grain /firm of Jackson Bros. Ltd., of 
which he:is now president. 


NOTICE 


Province of Ontario 
GUARANTEEING 
$7,500,000 


. 20 Year 
314% Coupon Debentures 
Issued by Temiskaming 
and Northern Ontario 
Railway Commission 


Sealed tenders endorsed “Tender 
and Northern On- 
Deben 


of the Temiccaning 
Ontario Railway Commission, c/o 
Pr Room 373, Par- 
liament Buildings, Toronto, will be 
received py him ue 988 i niclock 
n on , the ovem- 
ber, 1934, for— 

7,500,000 Temiskaming and North- 
ae Oreia Railway Commissi 


9 

of 3% 
able on the Ist 
or h ~~ tion in lawful 
a s option money 
of Cana at the Bank of Nova 
Scotia, oronto, Montreal 
North or at any 
branch of Bank of Nova Scotia 
in Ontario. 


Debentures to be issued in denom- 
inations = “4 and $1,000, with 
coupons a and may be regis- 
tered as to one only, in 
Toronto. j 

THESE DEBENTURES ARE 

ULY GUARANTEED AS ay 


Delivery and full payment for 
debentures, with accrued interest 
to date af ent to be made in 
Canadian ds, in the City of 
a on the 16th of November, 


On receipt of paym terim 
debentures will be rig ths 
able for definitive debentures on 
completion of same by engravers. 
“Tenders must be for the whole 

offered, and each tender 
i, payable tthe 
* ie 
and Ag Ontario 
to be a 


to the protracted ssed condi- 
tions which have particulafly af- 
fected the company’s 

the board considered it desirable to 
transfer a further amount of $200,- 
000 from general reserve, of which 
$50,000 has been credited as an addi- 
tion to reserve for doubtful accounts 
and $150,000 added to reserve for 
investments. 


Profit Appropriations a 
Out of the profit of $275,302 an 
additional sum of $127,306 was pro- 
vided for depreciation and doubtful 
accounts and $72,390 was paid in pre- 
ferred dividends, leaving $75,606 to 
be added to profit and loss balance, 
which totalled $904,767 at the end of 
the period under review as compared 
= $829,161 at the preceding year- 
end. 


Consolidated Income and Surplus Account 
Years Ended oa 31 


Working Capital Up 
Current assets on Aug. 31, were 
$2,645,972 as against $2,364,654 on 
Aug. 81, 1933, and included $1,966,602 
in inventories, $627,020 in receiv- 
ables and $52,341 in cash. 

Current liabilities totalled $1,728,970 
against $1,458,849 and were made up 
of $779,000 in secured bank loan, 
$931,872 in accounts and bills - 
able and $18,097 in dividends 
Sept. 15, 1934. Redl estate, buildings, 
plant and, equipment, less. reserve 
for depreciation, are carried at $4,- 
889, 056, a reduction of $117,451, while 
investments including investments 


and | in and advances to affiliated’ compa- 


nies, less reserve, are shown at $1,- 
223,150, a decrease of $96,101. 
Working Capital 
ae 
2,645,972 
1,728,970 


$ 
2,364,654 
1,458,849 


Surrent liabilities .... 
905,805 
1.62—1 
On the lability side outstanding 
capital is unchanged at 24,130 
ferred shares of $100 par and 135,000 
no par common shares. Reserve for 
doubtful accounts, contingencies, in- 
come taxes, etc., are down $40,661 at 
$199,741; pension fund reserve is un- 
changed at $50,000; property reserve 
is down $35,308 at $911,331; and gen- 


hedging by purchasers of the 
adian wheat and flour, and instant 
government 


appointment among some 
that an investigation of the situation 


Observation Allowed 

No one would. object to having 
the course of the market continu- 
ally under observation so as to de- 
termine whether or not anything of 
the kind takes place in the future, 
nor to publication of the exact ex- 
tent of trading in the market. But 
Mr. McFarland seems to suggest that 
he wants to see something more 


that. 

Meee critics of the wheat market, 
of course, hope that its functioning 
may be made entirely impossible, 
in order that the government may 
be forced to take over permanently 
the whole business of buying and 
selling wheat, but there is no reason 
to attribute any such stand to the 
government, ‘ 


McFarland Spoke for Ottawa 

From Our Our Correspondent 

OTTAWA.— Regulation of short 
selling on the Winnipeg Grain Ex- 
change is regarded as certain atOt- 


ment issued:at Winnipeg last Mon- 
day contained recommendations that 
operations _ should 


is| be restricted and controlled it is 


liabilities consist of $1,078,656 in cus- 
tomers’ paper under discount and 
$1,803,000 in the ntee of a loan 


Ao the Purity Baking Co. 


Key Facts About Wheat - 


Canadian Wheat in Store: 
Fort William, Oct. 26 
try elevators, a‘ 
Total, all points, Oct. 19 ..cccssccceses 
World Shipments, incl. flour: 
North American, Oct, 


26 Sees eeeeeeeteee 

Argentine, Oct, 26 
Black Sea’, Oct, 19 eeeeoeeecevece 
Australian, Oct, 19 eteree eteeeeeeeeeeerte 
Total, world, Oct. 26 ..v.cscesecccesees 
Visible Stocks: 


October ...casedeves " 
December eeeeereaee 
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Indirect | understood that he might as well 


have announced “that the govern- 
ment intends to take whatever 
measures may be possible in this 
regard, The McFarland statement 
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“It is evident the Chicago market 
is no longer an open futures market, 
and I claim that as a protection to 
the public as well as to the ucers 
of this country, steps sh be taken 
to restrict and control the 
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be Bros. Grain Co. 


LIMITED 


WINNIPEG, MAN. 
GRAIN COMMISSION 
MERCHANTS 

. & 


Shi and Exporters 
All Grains-Sacked Feeds 


He 


F 
; 


ALBERTA 
Branch Offices: 
DULUTH — MINNEAPOLIS 


LAKE OF THE WOODS MILLING CO., Ltd. 
Makers of FIVE | ROSES FLOUR 


Montreal, Brantford, Keewatin, Portage la Prairie, Medicine Hat 


DAILY CAPACITY 20,000 BARRELS 
President and eons Director 
Vice-President 4s ' * General 
HUGH MACKAY, K.c. ~ Cc. BL G. SHORT 
/ Directors 
JOHN W. HOBBS HUG mactay. 


J. BREEN  K.C. 
TER MOLSON ISAAC PITBLADO, K.C. W. REFORD 
LORD SHAUGHNESSY, K.C. PAUL F.SISE G. W. ALLAN, K.C 
DOLPHE K.C.. P.C. 


J. W. PYKE 
Treasurer Asst. Treasurer 
A. C. McMILLAN , R RB. HUTCHISON 


Bs 
gece 
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GRAND TRUNK PACIFIC ELEVATOR CO 
LIMITED : 
LOCATED.AT FORT WILLIAM ON C..N. R. & Cy P..R. 


ELEVATOR ABSOLUTELY FIREPROOF THROUGHOUT 
OPERATED BY ELECTRICITY—CAPACITY 5,750,000 BUS. 


Frederick B. Wells 
Presi 


J. E. Dudley 
Vice-Pres. and Gen. Mgr. 


. 


RELIANCE 
GRAIN COMPANY LIMITED 
Owners and Operators Country Elevators 


and Terminals 


Exporters and Shippers 


SMITH, MURPHY CO. INC. 


510 PRODUCE EXCHANGE, NEW YORK 
. Head Office: 919 Grain Exchange, Winnipeg 


Branch Offices: Toronto and Vancouver 


$2,851,985. Advances on 

transit showed little change afid in- 
ventory of $10,973,554 was up about 
$800,000 from the previous year. 


N; M. PATERSON & COMPANY LTD. 


' Own and Operate - 
One Terminal Elevator in Winnipeg 

Two Terminal Elevators in Fort William 

, 109 Country Elevators j 

Total Storage Capacity 6,925,000 bus. 

qos aa on the Great ee 
in ity 4,500,000 bus. per tri 
Hod Officer FORT WILLIAM, ONT. 


ATORS~ FORT WILLIAM - PORT ARTHUR -VANCOUVER 
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* tained as Counsel 


Opponents 


+ Negotiations which ha, 
ing on between Lloyd's 
and the attorney-genera! 

‘gm endeavor to agre 
‘foem-of application for | 
(The Fina 

15, 1934) have not y 


stated that no action w 
the attorney-genera! 
t of insurance 

's until the. case tl 
against such reg 
heard. 


Secrecy Centinu . 

Meanwhile, the expe 
tion for license in oth« 

is held up unt 
been reached in Ont 

Great secrecy conti: 
vail in insurance and gov 
circles and it is not yet 
what terms Lloyd's are 
those under which the ‘ 
ernment would be willi 
them. Opposition of pr 
ensed insurance com: 
doubtless be governed 
ments used by the term 
posed license. 

When the proposal 
Lioyd’s was before 
House, insurance compa 
ed vigorously on the 
: That Lloyd’s 
no assets in Canada sp« 
the protection of Cana 
holders; that the group 
never guarantees the ol 
a specific member; and t 
group of underwriter 
corporate body, Lioyd’s 
able. 


LOWER FIRE Le S! 
RECORDED IN 


Henry Brace Stress 
tion More Than Of 
Premium De: 


That there was a 
$731,831 in the amou 
insurance losses paid by 
companies in Alberta i 

with 
and that this reductio: 
Tregemblance to the : 
$1,060,000 in total fire 
province, is stressed ir 
published annual rep 
Brace, Alberta super 
insurance. There was a 
$681,264 in the amount 
written for fire and 
@s compared with 1937 
losses were lower by $ 

Four companies h 
fon licenses were grant 
licenses during the y 
companies withdrew f: 
inces. At the end of 
were 272 Dominion 
panies operating in A 
companies having 
licenses. Of the total 
insurance only, w 
proportion of the rez 
fire insurance in ad 
classes. 


has 


The companies \ 
licenses admitted to A 
1933 were: 

Urbaine Fire of P 
Prov. Marine & Gé« 
Surety Corp.; Pear! 
Agency, 

Those companies w 

the provinces 
' National Surety 
Globe & Rutgers; 
writers’ Agency; 5S 
Workmen's Circle; | 
Penn.; Empire Life 
nity of N. Y.; United 
Colonial Fire; Laur 
Writers of Br. Colo: 
ish Underwriters’ Ag 

ce Co; a! 

Underwriters of 
Washington. 


dos0 many men of hic 
, al; business and fi 
Exe t of . i 
Seow Yet & is false econ 
“ve executor's ees by 
friend or a member of the 
position. 
that in their o 


ao ~ . 
(The Trest Company 


if 
» business of administer 
Ouvur staff ¢ 
trained to hand 


We invite y 
ceneult our off 


| THE 
ROYAL 

= COMPA 

EXECUTORS ond 


Head Offi 
105 St. James St.. 


© Branches througho 


Under Ad: 





the previous 


suming old prate — 


plication @ rs 
at the wane et 


a and 
as been 
ith is 


ainst a 
c offices on 
ic if business were 


ordinary lines. The 


ections lay largely 
ge pool, not hedge 
able to pass any 
the m 
at prices under 
nlues if & chose.to 


os. Grain Go, 
ITED 
5. MAN. 


DMMISSION 
HANTS - 


nd Exporters 
Sacked Feeds 


puntry Elevators 
CHEWAN 
ALBERTA 


Offices: 
MINNEAPOLIS 


an: sD 


GCO., Ltd. 
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e, Medicine Hat 
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Manager 
SHORT 


MACKAY, K.C. 
R, W. REFORD 
G. W. ALLAN, E.C, 
J. W. PYKE 


Asst. Treasurer 
R. R. HUTCHISON 


November 8, 1984 es ne 


LLOYD’S REQUEST 
FOR ONT. LICENSE 
REMAINS ON FILE 


Prominent Liberals Re-|J. G. Parker lains Progress Made. 
- ‘panies in Conlon re 
, to Interna 


tained as Counsel For 
Opponents’ 
Negotiations which 1 have been go- 
on between Lioyd’s of London 


ing 
and the attorney-general of Ontario 
in an endeavor to agree upon 


FT 


International Meet Told 


ue eS : are 


whereby life insurance 
Canada have 


form of application for licensing in wid 


the province (The Financial Post, 
Sept. 15, 1934) have not yet reached 
the point where such 

has been officially made, The Finan- 
cial Post learns. It is understood 


that a report on the group has been | the 


made by the d ent of ‘insur- 
ance, that both the associa- 
tions and Lloyd's have retained 


counsel to argue their cases, and | is 


that there the matter rests at 
present. 
‘ W. R. P. Parker, vice-president of 
the a ere wee one and 
chairman it 's manage- 
ment cémmittee, is acting for the 
All-Canada Fire Federation while 
Arthur G. Slaght, K.C., has been re- 
tained as counsel for Lloyd's. The 
Financial Post understands. It is 
stated that no action will be taken 
by the attorney-general or the de- 

rtment of insurance to license 

loyd’s until the.case of the tariff 
companies against such registration 
has been heard. 

Secrecy Continues 

Meanwhile, the expected applica- 
tion for license in other Canadian 
provinces is held up until a decision 
has been reached in Ontario. 

Great secrecy continues to pre- 
vail in insurance and government 
circles and it is not yet known just 
what terms Lloyd’s are asking or 
those under which the Ontario Gov- 
ernment would be willing to admit 
them. Opposition of presently lic- 
ensed insurance companies will 
doubtless be governed in the argu- 
ments used by the terms of the pro- 
posed license. 

When the proposal to license 
Lloyd’s was before the Federal 
House, insurance companies object- 
ed vigorously on the following 
grounds: That Lloyd’s would ‘carry 
no assets in Canada specifically for 
the protection of Canadian policy- 
holders; that the group as a whole 
never guarantees the obligations of 
a specific member; and that, as a 
group of underwriters and not a 
—— body, Lioyd’s is not tax- 
able. 


LOWER FIRE LOSS 
RECORDED IN ALTA. 


Henry Brace Stresses Reduc- 
tion More Than Offsets 
Premium Decline 


meeting, Mr. 
Parker outlined the work of the Can- 
adian Joint Committee (of which he 
chairman) and which since 1925 
has acted in the important capacity 
of “liason body” ting the 
official organizations of life under- 
writers, agency officers 


overcrowding in 
the life agency field. A partial solu- 
tion of the former was proposed by 
the joint committee and to use Mr. 
Parker’s words: “met with the ap- 
probation of the companies and un- 
derwriters and is, I am happy to say, 
meeting with some success in curb- 
ing the practice so detrimental to the 
life insurance business.” 

The general plan-for elimination 
of “twisting” as outlined by Mr. Par- 
ker called for a combined effort on 
the part of companies to: 

1. Educate policyholders. 


2. Educate agents by means of a}: 


personal letter from company gen- 
eral managers to their agents stating 
the tion the company took and 


sta that no agent would be con-/ fusal to 


tinued in its employ who carried on 
such practice. 

3. By inclusion in application 
forms of a clause question asking 
about the dropping of insurance in 
éther companies, and by a similar 
question in the agent’s form. 

4. By having companies against 
whom complaints are made, concen- 


trate first on conserving the original | an, 


policy and later in taking steps to 
ascertain in the guilt or innocence 
of their own agent. | 
Two Objectives to Cull Unfit 
With respect to overcrowding in 
the agency. field, Mr. Parker pointed 


Insurance 
Problems 


Insurance questions of genera] in- 
bers of 


entitled to special consideration. 


Careless Smokers 


Leading Cause 
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THEME OF SOCIETY 


Financial Time Table Aids 
_ Savings Plans of 
Individual 


that one’s/ p 


Supreme Chief Banger 


Toronto Student Wins 
American Institute Prize 


ea || << ale man who leaves monty to endow an 


Eather W. Temple, Toronto, was 
named winner of the institute prize 
in the casualty section of Insurance 
Institute of America degree course, 
it was announced at the annual meet- 


years of your life. 
Another book published by the 
society which has a particular ap- 
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future through the Sun Life 
Family Income plan. 


‘SUN LIFE ASSURANCE” 
COMPANY OF CANADA 4} 
. Head Offices) © tees . ae 
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Independent Order of Foresters. : 
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$731,831 in the amount of fire 
insurance losses paid by insurance 
companies in Alberta in 1933 as 
compared with the previous year 
and that this reduction bears a 
resemblance to the reduction of 
$1,060,000 in total fire loss in the 
province, is stressed in the recently 
published annual report of Henry 
Brace, Alberta superintendent of 
insurance. There was a decrease of 
$681,264 in the amount of premiums 
written for fire and ‘casualty lines 
as compared with 1932, while total 
losses were lower by $987,607. 

Four companies holding Domin- 
ion licenses were granted provincial 
licenses during the year while -14 
companies withdrew from the prov- 
inces, At the end of the year, there 
were 272 Dominion licensed com- 
panies operating in Alberta and 25 
companies having provincial 
licenses. Of the total, 17% wrote fire 
insurance only, while~a large 
proportion of the remainder wrote 
fire insurance in addition to other 
classes. 

The companies with Dominion 
licenses admitted to ‘Alberta during 
1933 were: 

Urbaine Fire of Paris; London & 
Prov. Marine & General; National 
Surety Corp.; Pearl Underwriters’ 
Agency. 

\ Those companies which withdrew 
from the provinces were: 

National Surety Co. of N.Y.; 
Globe & Rutgers; Globe Under- 
writers’ Agency; Standard Life; 
Workmen’s Circle; Insurance Co. of 
Penn.; Empire Life; Home Indem- 
nity of N, Y.; United States Fire; Br. 
Colonial Fire; Laurentian Under- 
writers of Br. Colonial Fire; Brit- 
ish Underwriters’ Agency; Southern 
Insurance Co.; and Providence 
Underwriters of the Providence 
Washington. 


save executor’s fees 
fiend =e member of 


responsible position 
They know that in their own besinesses | 
they would never save money by replac-: 
ing experienced t with 
inexperienced men, and they know that; 
the mistakes.of an inexperienced execv- 
tor may cost an estate lerge sums of 
money, : 
The Royal T + ean - hos been i 
rest Company n 
the besiness of administering estates for 
many years. Our sfoff 
specially trained to handle every 


ROYAL TRUST- 


Head Office: 
105 St. James St., Montreal 
Branches throughout Canada 
Assets Under Administration 


Great West - London 

As a subscriber to your paper, I 
would appreciate an expression of 
opinion as to the financial position 
of the Great West Life Insurance 
and the London Life Insurance 
Company. 

The reason for my enquiry is 
that an afAnuity for a substantial’ 
amount is under consideration and 
I would like any information you 
are in a position to give me. 


Both the Great West Life and the 
London Life rank as Jeading life in- 
surance institutions in Canada. They 
both confine their activities almost 
entirely to the Canadian field and 
operate on a Dominion-wide basis. 

The Great West Life began busi- 
ness in’ Canada in 1892 and latest 
available figures show it to have to- 
tal assets of $135,000,000 with ap- 
proximately $550,000,000 of gross in- 
surance in force. It confines its 
activities to the writing of ordinary 
life insurance and group life insur- 
ance. Of its total assets about 35 per 
cent are invested in- bonds; 35 per 
cent in mortgages and 22 per cent in 
policy loans, On the basis of values 
authorired by the Federal Insurance 
Department it shows a free surplus 
over and above all liabilities (in- 
cluding capital stock) of $2,200,000. 


the number of 
grown in a decade from 2,500 to 


alarming 
tection authorities in the Dominion. 

Faulty heating and lighting ap- 
paratus is the next most im 
cause of fires in Canada. In 1933, 
over 13,000 fires were traced to de- 
fective stoves, furnaces, chimneys, 
flues and poor electrical defects and 
appliances. Furthermore, losses 
from these types of fires were more 
than $7,000,000 or nearly 50 per cent 
of the loss from fires of known 
origin. ; 

Origin of Fires in Canada, 1933 
Number 


In addition, it has a contingent re-| Gas 


serve of $3,000,000. Its reserves to 
meet policyholder liabilities are ap- 
proximately $108,000,000. : 

London Life rance Co. has 
been doing business in Canada since 
1874; has total assets of $84,000,000 
and gross business in force of $477,- 
000,000. Of this latter total approxi- 
mately $151,000000 is in industrial 
insurance, a type of business not car- 
ried on by Great West Life. An an- 
alysis of. its assets shows approxi- 


mately 27 per cent invested in bonds, 


54 per cent in mortgages and 14 per 
cent in policy loans. Policyholders’ 
surplus exclusive of capital stock is 
approximately $3,350,000 (that is on 
the basis of values authorized by the 

Insurance Department) 
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plan. 
I have the feeling that along that 
road lies the solution of the prob- 
lem.” 
New Figures Urged 
Criticism was also made of 


Brock urged that the Sales Research 
Bureau take the lead in devising a 
plan so that sales reports would give 
prominence to the increase in busi- 
ness in force rather than to sales of 
new business. “If we could get the 
idea of volume out of our minds and 
study the subject: of quality, volume 
would take care of itself” he said. 


“New business, of course, is essen- 


sists. The true index of the com- 
pany’s progress is not the volume of 
sales but the increase of business in 
force.” 
Two Companies Compared 

Mr. Brock referred’ to figures pre- 


United States 


6 f | ‘pind 
Fidelity & (Gsuaranty 


ing ‘of that body held recently in 
New York. with Dr, S. S. Huebner, Professor 

William J. Graham, vice-president | of Insurance and Commerce at the 
of the Equitable Life was elected; University of Pennsylvania, this 80- 
president of the iristitute. 
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already a. membership. 
and ts looking forward to develop- 
page book elaborates on the central ment of a programme in this coun- 


York City, the former “The Fins 
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-. The. Financial Post Directory of Canadian Directors and Officials 


6,000 Names; Over 375 Pages, 9x6"; 
Rich Maroon Binding; Price $10 a Copy 


THOSE WHO SHOULD FIND THIS 
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NEW 1934-5. EDITION 


HE FINANCIAL POST has revised the x 
'T oimecrony OF: CANADIAN DIRECTORS AND a7 

OFFICIALS — a book containing about 6,000” | 
names of Canadian directors and company officials, It is | 
an invaluable reference and list for various types of ~| 
businesses: This book gives leading men all the connec ~~“ 
tions of other leaders whom they are meeting. i 


In it the Directors of public Canadian companies are 
alphabetically listed, with their name, initials, business | 
address, home address in most cases, and a list of the ~ 
companies with which each is associated. Officials, such" 7 
as vice-presidents, general managers, secretary-treas~ % 
urers, who are not sitting on the board of directors, are) 
also listed with their name, initials, position o¢cupied 7 
and business address. The type is large and all names are © 
self-indexed alphabetically. ee 
Included are the members of the Federal Cabinet, the “7 
Board of Grain Commissioners of Canada, the Canadian ~ 
Bankers’ Association, Winnipeg Grain Exchange; | 
Railway Board, Ontario Hydro-Electric Commission, 
Provincial Liquor Commissions, Stock Exchanges, and ~~ 
the directors of Publishing Houses, Newspapers, Trust © 
and Loan Companies and Insurance Companies. s 


The Financial Post DIRECTORY of CANADIAN 

DIRECTORS AND OFFICIALS comprises an invaluable ~ 
record of those men who have created and built up © 
Canadian business institutions —- men who have great — 
influence and buying power. 
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Toronto 2, Canada 
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E. BR. C. CLARKSON & SONS 
Aathorized Trustees and Receivers 


CLARKSON, GORDON, DILWORTH, GUILFOYLE & NASH 
TORONTO OTTAWA 
15 WELLINGTON STREET WEST TORONTO 
CLARKSON, McOONALD, CURRIE & COMPANY 
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Show Large Increase | this increase, it is pointed out, is 

Hudson Motors of Canada an-/| three times as rapid as that for the 


that sales in the first eight |entire automotive industry in 
of 1934 show an increase of |Canada during the same period. 


& BRADSTREET or CANADA LTD. 


i THE MERCANTILE AGENCY 
ay Successors to : 

~ BR. G. Dun & Co. — Established in Canada 1856 
‘The Bradstreet Co. — Established in Canada 1872 
CREDIT RATING BOOKS — FINANCIAL REPORTS 
ee 16 Offices in the Dominion 
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applicable to securities pledged 
Collateral to bank loan of $2,780,0 
fin which American: Equities C 
pany has a subordinated partic 
tion of $500,000). These earn 
$180,506 after provi 

for on said loan. This 
Very important note and until 
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The market uncertainty 
added to by the fact that in 
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Unfilled orders at the end of the year appeared to itdicate some 
in business for the coming year. 
continues to maintain 4 strong liquid position. i a YS 

i of loyalty and efficiency of the Company’s officers eva > vote: Pe er 

and employees is expressed : 18 ° oes ° os ra ast a 
By order of the Board of Directors 1 92 ; . Bs 11a tisk al 
(Signed) D. H. McDOUGALL, President | ea x Ath MG 12 
Montreal, Octdber 9th, 1934. P 
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COMPARATIVE STATEMENT OF PROFIT AND LOSS 
Per the Years Ended July 31, 1933 and 1934 
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One of our customers is a holder 
of 100 shares of International Utili- 
ties Class A stock which cost him 
$50 a share in 1929. The shares at 
resent are selling around $3 a 
share and he is undecided whether 
to buy an additional 100 shares in 
order to even up or dispose of his, 
holdings. R 

one looks at the past history of 
- International Utilities Class A 
sock and notes especially the fact 
that it paid $3.50 a share from 1925 


to 1931 inclusive, he ‘is naturally apt} - 


to conclude that if there is 


any |. 
chance for it to climb toward that 


high pinnacle again, he might take 
isk. ; 
co further consideration still, he 


‘might conclude that as there are only 


124,062 shares, this stock would not 
go long begging at this if in- 
siders were aware of con that 
might lead to greatly increased 
profits. Even if there were a reason- 
able chance that within several 
years this stock would pay 50c. a 
share, #t would be a good buy at 
this price. 


Further in regard to this question, | in 


one could look up the last 

and also note the amount that will 
have to be earned before 50c. a 
share could be paid on this stock. 


Taking the last point first, it would | bonds. 


pe necessary for the company to 
earn $752,916 to stand clear after 
paying a 50c. dividend on this stock. 
And even when it earned that 
amount it would be necessary first 
for it to pay deferred dividends on 
prior preferred stock $7 initial series 
(20,603 shares) on the $3.50 series 
prior preferred stock (108,837.46 
shares) and on the $1.75 series pre- 


mm ferred stock (94,704.84 shares out- 


sanding). On the latter stock, divi- 
dends are not being paid at present. 
On the prior preferred series, divi- 
dends have been reduced to half 
what is called for when paid in full. 

The company’s consolidated in- 
come and surplus account for 1933 
showed a net profit of $688,885. This 
apparently is not far short of the 
amount required to pay dividends in 


considered favorable with the ex- 
ception of the fact that it 
guaranteed a number of deben 
ture issues for towns. like Mid- 
land. The Midland default, how- 
ever, is believed to be the first in th 
county. - 
The debenture holders of Midland 
are entitled to take action against 
the county of Simcoe, and in the 
case of other defaults in Ontario, 
there are instances where special 
treatment has been given to holders 
of county-guaranteed bonds. They 
have been paid their interest and 
principal where holders of unguar- 
ee bonds have had to go with- 
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coal which hampers the company. 
It is stated that that Canadian coal 
has to be brought so far to Hamilton 
that the company is out of pocket on 
the new regulation. The re-imposi- 
tion of the drawback was meant to 


stated that if the 99 per cent draw- 
back Continued they would not use 
any Canadian coal, it is understood. 
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ps & Co., Toronto Humberstone Shoe has been sug- 
amount is exclusive of net losses on gested. What is the standing of 
| sles of nee securities this company, range of stock and 883,325" of 
Bonds amounting to $1, 44,716, charged to dividend record. 849,025 fully 
reserve for depreciation of invest- mon shares 
Bid Te ae ee saan ante Humberstone Shoe ¢ Co. mafiu- Dufferin Paving paid up and 
-jfactures children’s footwear at a is shares fully 
ones It must also be noted that $355.754/ pjant at Humberstone, Ont., which ae an aphenyg ce Initial 
d the net profit is represented by|adioins Port Colborne. Although| tne preferred stock. : making peri on fully 
101.00 udistributed earnings of eon equipped to manufacture footwear two or three October 
os Water, Gas and Electric Co. andjin general, for many years past its) Though all-paving companies in| 5e".° would not and ipel 
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fin which American: Equities Com- 
pny has a subordinated participa- 
tion of $500,000). These earnings 
aggregated $180,506 after providing 
for interest on said loan. This is a 
very important note and until net 
profits free of all contingencies of 
this character are provided in suffi- 
cient amounts to pay dividends, 
there will be market uncertainty. 

The market uncertainty is also 
added to by the fact that in 1933 the 
company’s working capital dropped 
from a surplus. of $2,763,448 to a 
deficiency of $1,261,070. It had also 
at the end of 1938 contingent liabili- 
ties of $645,000. 

Marketable securities held by the 
company at the end of 1933 were 
$901,224. 

At the end of 1933 the company had 
been proceeding in favorable fashion 
in reduction of underlying indebted- 
ness of two of its chief subsidiaries 
and retirement of underlying securi- 
ties. It dropped or lowered dividends 
to conserve cash and is lending all 
its efforts to conserving equities in 
the corporation’s major subsidiaries. 
It is hoping for a recovery in the 
market for capital securities so that 
tefunding operations can Pp * 
Proceedings under the so-called New 


s Deal under N.R.A. have not been 


favorable to improving earnings of 
utility companies in the United 
States. Many of these have stated 


@ hit their costs have been increased 


materially, whereas it is generally 
very difficult to make any difference 
in rates for utility companies of the 
character controlled by International 
Utilities. One will have to see this 
period of uncertainty past before be- 
ing able to give a clear appraisal of 
the chances for recovery of this 
stock. The last balance sheet gave 
it an equity of $40.38 a share. 


International Pete 


Can you tell me the financial 
Position of International Petro- 
leum? I am thinking of making 


an investment. 


_We cannot give you definite finan- 
cial details concerning International 


m Petroleum because this company 


does not publish either a balance 
eet or an income statement. It 
has paid dividends progressively 
for the last sixteen years through 
bad times and good times but no 
one can say what it has hai 
to be earning in any 
time. The company does publish 
monthly figures as to output in both 
Colombia and Peru. These 
that it has kept up production well 
and even improved it somewhat 
this year. % 
The price received for its output, 
has differed very much in recent 
years, however, and the fact that the 
Company has paid $1 a sh 
throughout this period makes it evi- 
dent that it must have, at some time 
sufficient 


ated in 1917, but has been in opera- 
tion since 1905. Capitalization con- 
sists of 50,000 shares of common 
stock, no par value, of which 20,000 
have been issued and are ou 

ing. Since 1927 dividends on 
stock have been paid at the rate of 


Casey Contact 


report on the property and recom- 
mended that a concentrating plant 


fuel 
LLL 


ditions at.the maturity of the con- 
tract? Is it to be recommended as 
an investment for a person of lim- 
ited means? 


I gave a local salesman of Casey | of 100 tons be erected or as an alter-| “ed 


Contact Stock a certificate for 300 


from him. What is the position of 
this company? 


We have checked with Mid-Can- 
ada Exploration, promoters of Casey 
Contact, and find that your certifi- 
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will be carried out, com 
als state. The 
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ket price of the trustee shares at the 
time of payment of su ons, 
and the eventual result of the invest- 
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- Winnipeg, Manitoba 


Agencies: 
Batler Byers Bros, Limited 
Sask. 
McCallum, Hill & Co. 
Equitable Agencies Ltd. 
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No man can be expected to give greater 
attention to other people's business than 

" fo his own—the other man’s business must 
be of secondary consideration. 
@ Trust speeest an Estate receives 
thoughtful management which only ex- 
perience end specialization can ensure. 


MONTREAL TRUST COMPANY 
Head Office . . . . . . Montreal 


Western Offices: 
PROTECTION WINNIPEG = EDMONTON — VANCOUVER 
Toronto Office, 61 Yonge St. 
J. P. ROBKIRK, Manager 
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BRALORNE AIDS |Report God's Lake 
1934 EARNINGS |To Split Property 
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united in the objective of increased 
revenue for shareholders of mining 
companies, and this was followed by 
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Inflationary Hopes Wane ~ 
Mining Stocks Decline|= 


standard and manage their cur- 
rencies? There is considerable ditf- 
ference of opinion on this subject 
and one guess is as good as another. 
Those who argue that the price of 

Will rise even higher than its 

t level base their arguments 
on the possibility of large demand 
from speculators and capitalists. 
They also claim that those coun- 
tries which have large holdings 
would preserve what gold they have. 
while those with small holdings 
would be in the market for a con- 
siderable quantity of gold in 
preparation -for the day when 
return to gold backed currency 
would be possible. The other 
school of thought maintains that 
gold would become a mere com- 
mercial commodity and because of 
its disuse as currency 


In any event the possibility of an 
immediate further major rise in the 
price of gold has 1 
result speculative hopes have faded. 
The present decline in prices of 
mining stocks is partly a reflection 
of this situation. During the past 
year stock prices have been carried 
to very high levels by speculative 
enthusiasm. The market discounted 
further ‘currency inflation on the 
part of United States but President 
Roosevelt postponed all hopes of 
this last week when he declared 
himself for inflation of credit rather 
than currency inflation. 

: Consolidating Gains 

Another depressing factor on the 
market is the amount of undigested 
securities. Some hundreds of new 
mining issues have ‘been offered 
during the current year. The 
number offered has been too-large 
for tHe investing and speculating 
public to absorb. These must be 
taken up before the market can 
show further progress. 

It appears that the market is 
taking cognizance of this fact and 
is consolidating gains made early in 
the year. Further sharp advances 
in mining stock price’ at this time, 
when some are admittedly too high, 
would have been dangerous as it 
would have resulted in a sharp 


something to be avGided as great 
harm would result to the minin 
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Feel Lack of Power 
Production during the month of 
September and~ October 
verely curtailed due to the lack of 


. The water in the creeks has 
so \low that the company’s 
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unloading worthless 
ties on the public. If he is allowed to 
continue to operate, the Minister of 
Mines said, it is possible that a re- 
action will set in which will be in- 
jurious to the industry as a whole. 
Expressing full confidence in the 
ability of J. M. Godfrey, K.C., On- 
tario Securities Commissioner, not 
to stop the practice entirely but to 
greatly curtail it, he requested the 
co-operation of the Mining Institute 
's behalf. “We don't 
object to an honest gamble but the 
public must have a run for i 
money,” Mr. Leduc said. 

Ricka 


by Speaks 

H. C. Rickaby, new provincial 
geologist, in relating the results of 
the work done by the ten geological 
parties which his department had in 
the field during the past summer 
stated that the current year has been 
important from several standpoints, 
namely the healthy condition of the 
old camps the nature and extent of 
new territory opened up and the 
discoveries. made in old territories 
which have ‘been dormant for a 
number of years. 

The Department of Mines, Mr, 
Rickaby said, has always emphasized 
the economic phase of its work and 
this year every effort has been put 
forward to stimulate the production 
of gold. Of the ten parties in the 
| field. this year nine concentrated 

their attention on gold mining. 

In referring to the number of/new 
producing properties in. the prov- 
of | ince, Mr. Rickaby estimated that gold 
output at the end of the year will be 
17 per cent higher than it was in 
Most of this increase, he 
said, will come from new camps and 
new producers. The Porcupine and 
Kirkland Lake districts still account 
for 96 per cent of Ontario’s produc- 
tion and it is reasonably certain, the 
provincial geologist 
present production will be main- 
tained. for some years to come. 


REPORT MAJOR FIND _ 
AT RANGER GOLD 


Experts Said to Have Been 
Rushed to Rice Lake 
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Norrie Sees Small, High- 
grade Mine as “Definitely 
Assured” 
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131.3 as compared with 
previous week and the high for 
year of 1425 which was 
for the week ended August 23. 

A chart of the Dominion Bureau 







of the company, states that the 
now operating at a capacity 
shortly be in 

tons by the use of additional 
ing equipment. He reports that gold 
e- | Tecovery of 90 per cent is now being 
secured, and that this should be in 
creased to 98 per cent by the installa- 
tiorl of cyanide equipment and a 100 


of ore Gevelopments, Mr. 

that on the 175 ft. level, 
ore bodies 11 and 12 have been found 
to bé one and the same. They have 


ft and by raising 
still showing in 
tons of ore from 
treated separately in the 
the average gold content 
recovery being $17.15 per 
development work has n 
the full width of the vein, 
states that it is 20 ft. wide 


nen 
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which appears elsewhere on this 
page shows that the sharp advance 
in mining security prices which fol- 
lowed the action of United States of 
putting a valuation of $35 an ounce 
on gold was halted in the month of 
May. Since that time the trend of 


, moderate ‘declines being 
followed by moderate advances. 
Since the high point for the year 
was reached in August, however, 

general tendency has been in a 
wnhill direction. ’ 
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The effect of the departure of 
United States from the gold stand- 
ard and the revaluation of gold by 
that country at $35 an ounce is 
clearly brought out by the chart, 


shown. in the months immediately 
these events. United 


that month the 
45. Stimulated by 
the rise in the price of gold which 
followed this action mining stocks 
soared and the index rose to 113.4 
in Sept. By January of ‘this year 
the index had declined to 108.9. At 
the end of the thonth United States 
announced its revaluation of gold 
policy and the index again 
vanced sharply until the last week 


pril. 
What is the cause of the halt in 
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in April, 1933. 
index stood at 
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merit will be sorely in need of capi- 


of the available supply of this 
ving capital will have gone 







A crosscut is now being driven ap- 
proximately 100 ft. south on the 175- 
ft. level to diamond drill secti 












grea 
it may be possible to increase daily 
tonnage. 







Shaft Nears Objective 


Shaft sinking has been practically 
completed, Mr. Lindsay reported, 
having been carried to a depth of 
450 feet below No. 5 level. The ob- 
jective is 275 feet with an addi- 






work has been held up 
age of power. ‘However, 500 ft.‘ of 
crosscutting has been done and 100 
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It is interesting to note that 

stocks in other parts of the 

world have shown the same .ten- 

dency. Prices of mining stocks on 

the .London and Johannesburg 

Stock Exchanges have been on the 
down grade in recent weeks. 


-Base metal stocks have’ also 
sagged. The Dominion Bureau of 
Statistics index of these stocks for 
the week ended Oct. 25 stood at 
138.6, the lowest point reached 
since March of this year. It is not 
difficult’ to discover the reason for 
this. The prices of copper, lead-and 
zinc have declined sharply since 
early in the year and at the present 
time there is no prospect of any 
immediate ‘ improvement 


E 
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Correspondent 
Man.—Ranger Gold |Surprising the 
Mines, headed by Arthur Sullivan, 
K.C., has made a-major find on its 
Rice Lake. Rich 
samples of free gold have reached 
the city and while there is no 
question as to the authenticity of 
the rumor, officials of the company 
decline to comment. The president 
ig out of the city, but Amos F. 
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even lower if if weren’t for 
that the British pound-is seasonall 
weak at this time of the year. 
What the future nolds in store for 
gold is somewhat 
Bankers and economists are agreed 
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» gether. This would seem to be an 
_ ‘extreme view, and one that is not 
in the best interests of either the 
investor or the mining industry. 
Although the present market, espe- 
cially the unlisted, is riddled with 
worthless issuer, there still remains, 
_* 88 always, the sound ventures, 

backed by sound men, which offer 
— opportunities for invest- 
men 


The present market therefore 
offers the greatest challenge to the 
investor’s good sense which the 
speculative field has offered in a 
long time. It is a challenge to in- 
“vestors to have the courage and 
foresight to no longer back the 
market, but to back the.mine. 


feet. 
body has been followed for 186 feet 
and averaged 1.03 ounces across 2% 
feet. The face is still in ore and 
drifting will be continued as soon 


will be opened below the 





rant the installation of 


f 
é 





F 
j 





5 
= 
g 








é 
: 


537,155 shares are understood to 
tstariding. The company is re- 
ported to have a working capital of 
about $180,000. 


Magnet Lake Gold Mines 


Issues Progress Report 
Diamond drilling in the, 
Magnet 
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York was requested to leave New 
York by plane and make his way to 
the field as quickly as possible, 
while Percy Hopkins, who was in 
the Red Lake field, has also been 


Mining Plans 
100-ton Mill in 1935 


A group of Saginaw, 
ess men have 
finance the installation of a 100-ton 
Soocana Mining Co. 
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section of the 
Mines property in the Little Long 
Lac area has disclosed two distinct 
vein zones with commercial values, 
according to a. progtess report is- 












under Dr. W. C.-L. Greer work- 
ing all summer, 
sufficient to carry them over the 
freeze-up period have been sent in 
and camps erected for winter 
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: More Gentle Sliding 
N THE absence of any news of a 
_ &stimulating nature mining securi 
“ties continue their downward trend. 
on the mining section of 
the Toronto Stock Exchange in 
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tion met with ‘considerable 
Nova Scotia Gold Sends 







continue exploration work through 
the winter months. 
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company that the shaft be sunk to 
the 300-ft. level and-a station cut 
there. Minrand’s property is situat- 
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more. companies, 
were not obtainable at press time. 
However, the directors of this 
in prospect two deals 


It is understood that the deals, if 
consummated, would be similar to 
that which recently resulted in the 
formation of Jowsey Island Gold 
Mines, with God’s Lake retaining 
large interests in the new projects, 
It is known that Newmont Corp. 
and other powerful New York 
interests are bidding for one sec- 
tion of the God’s Lake property. 


SMELTER PLANS 
TOGET CONTROL 
OF KOCH DANEFF 


Shareholders Summoned 
to Attend Meeting to 
Discuss Project 


.| Shareholders of Smelter Gold 

Mines are being summoned to a 
meeting at the King Edward Hotel 
on Monday, November 5, to discuss 
a deal whereby Smelter Gold Mines 
secures. control of a company to be 
known as the Koch-Daneff Gold 
Mines which is situated directly be- 
tween the Long Lac at Sturgeon 
River district and adjoining Dik-Dik 
property on the east. 

While the terms of the proposed 
deal have not been announced, H. L, 
Donaldson, mine manager for Smelt- 
er Gold, recommends that the prop- 
erty be diamond drilled at 50 ft. in- 
tervals at shallow depths along the 
strike until the location and extent 
of ore bodies can be determined. 
Reporting on the property, Mr. Don- 
aldson states that open cut opera- 
tion has teen carried out at the Dik- 
Dik mine on a vein which is exposed 
across-the line into the Koch-Daneff 
property. From this open cut about 
60 ft. long by 40 ft. in depth, 286 tons 
of sorted ore was shipped which re- 
turned four ounces gold per ton. 
The open tut is about 80 ft. from the 
Koch-Daneff line. In his report, Mr. 
Donaldson states “the vein on the 
Koch-Daneff*side of the line is very 
strong and has the same mineraliza- 
tion as the Dik-Dik ore. The vein 
dips sharply into a swamp a few feet 
from the boundary line on the Koch- 
Daneff property.” Owing to water 
and surface oxidization, Mr. Donald- 
son states that it was impossible to 
do more than grab sample. 


Ballantyne Latest to Join 


Growing Long Lac Family 
A new company has been formed 
to join the host of companies pursu- 
ing active development in the Long 
Lac field, the Ballantyne Long Lac 


at 30 cents a share, The Financial 
Post is informed that J. P. Eastwood 
Co. have firmly underwritten 50, 
shares, to net the company ten 
cents a share, and has an option on 
the balance of stock to net the com- 
pany from 20 cents up to $1.00. 
Ballantyne Long Lac owns 23 
claims , ifimediately adjoining the 
Little Lac Gold Mines on the 


ming. \At the present time a crew 
ander the direction of J. C. Finnan 
is pursuing further surface explora- 
tion work with a view to preparing 
the property for more intensive de- 
velopment. The company has an 
authorized capitalization of $3,000,- 
000 in $1 pat value shares of which 
1,250,000 shares were paid for prop- 
ei tee with the 50,000 —_— 
; . P, Eastwood, 1,700; 

shares in thd Veearey, The presi- 
dent of the company is Alan D. Mac- 


; 


F. Ballantyne, vice-president. Direc¢ 
tors include Geo. E. Buchanan, 
Toronto, and Walter H. Pearson at 
Toronto, Joseph T. Michaud is sec 


on | Tetary-treasurer. 





In @ progress report to sharehold- 
ers of Stadacona Rouyn Mines, Mut- 
ray D. Kennedy, mine manager, & 
timates a valuation of ore in place 
t $7,000 for each 100 ft. in depth 
on the basis of a known length # 
ore on the 300-ft. level of 1,200 ft, ® 
ft., and average valut 
Officials of the company 
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peen 73, 68, and 40 cents p 


anda is producing gold at t! 
of $3,460,000 a year, compered 
a tate of between $5,000,000 a 
000,000 for the past two years 


Production Record 


In the nine months ended § 


‘the company produced 


pounds of anodes from whic 

recovery amounted to $9,995,782. ° 

compared ‘with $8,812,372 fror 
. 871,031 pounds of anodes in t 


period last year 


production, including mini ng 


toms ore, treatment and 


and administration and gene 
; was $4,860,824 for the 


against $4,758,891 


| game period last year. 


income was $402,334 


791 in the 1933 period, wi 


on totalled $811,862 ar 


pounds with a r 







Tecovery at $3,501,743. 


MILL IN TEST RUN 
"AT NORTH SHOR 


GIVEN APPROV 
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SUDBURY — Another ¢ 
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Schreiber Busy 


-. Underground, stoping 
are being carried on, the « 
filling 


The town of Schreiber 
encing renewed activity d 
operations. D: 

started on both the G 

and Harkness-Hayes prop: 


_ these concerns are going a 


Construction of camps. W 
\ Bye proper’ 
miles east a 
Range, and operations ar 
Seon on the Collins-McP! 
north of Schreiber. 





‘Trail’ Smelter Treat: 


i 10,242 Tons « 
Teceipts t th Tra 
Consolidated M 





of the M 
Smelting Co. for the perio 
1S to October 21 totalled 1 
; Of this amount 9,354 : 
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RANDA PROFITS 
UGHTLY BETTE! 


companys earn 
profits for the th 
year were $22 


@ cents i: 
, and 73 cents 
i Teport gives 
ite for the nine m 
Sept. 30 at 4,082.9 


“earnings in 1933 
, 30, 41, 54 and & 
‘or the first three 


of $2,924,974 as compar: 

“878 pounds and recovery 
in the previous quarter 

781 pounds in the first quart 
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--91-C Cabin. Seaplane 
Gross ‘ ‘Payload 
enge 450 wilt, Convert to visslame. 
PRATT & WHITNEY WASP T2D1 ENGINE: . 
| PRICE $19,875.00 
Sales tax included. 
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- Super 71 Cabin Seaplane 
Gross weight 7,000 Ibs. Payload One'Ton 
PRATT & WHITNEY WASP T1D1 ENGINE 
PROVISIONAL PRICE $35,000.00 
Salés tax included. 


Designed and Manufactured in Canada by 


FAIRCHILD AIRCRAFT | 
LIMITED ) 


LONGUEUIL (MONTREAL), Que, 
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> bidding for one sec. 
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ey Mining Stock. Quotations 
PLANS f : toe carrying out preliminary develop- : ; Week Ending October 29._ 


i ®t ment work. The claims are later 
CONTROL over last year is $158,600 and assum- 


(OCH DANEFF @ 02: 5 rere’ oeschie 
® yayment of the ten per cent bullion 
a tax which became effective in April| trade 
mders Summoned @ «this veer, indications are that Nor- 
. Meeti to @ anda is producing gold at the rate 
nd Meeting ® ct $3,460,000 a year, compared with 
;CUSS Project arate of between $5,000,000 and $6,- 
“000,000 for the past two years. 
mers of Smelter Gold Production Record 
being summoned to a In the nine months ended Sept. 30 
the King Edward Hotel @ 4. company produced . 40,338,061 
Novensier 5, to discuss @ pounds of anodes from which total 
eby Smelter Gold Mines recovery amounted to $9,995,782. This 
rol of a company to be compared with $8,812,372 from 47,~ 
the Koch-Danett Gold @& 97031 pounds of anodes in the cor+| end is the active president in charge 
h is situated directly be- responding period last year, Cost of| of the large scale operations of the 
cine, Kae, a Seareeem IB pectuction, including mining. ‘cus-| prospecting company with all the 
a - , treatment and delivery, e preoccupation 
Nt t the propose lessen tnd snerel ex; | fellow lndunll erate 
e terms of the for the od re at the e trail 
hot been announced, H, L, | panos wee net SATO 891 ag the| in most cases is now one or more 
mine manager-or Smelt- game period last year. Miscel-| steps removed from the gold 
ommends that the prop- laneous income was $402,334, against | wrought from the rock. The pros- 
ond drilled at 50 ft. ine | $233,791 in the 1933 period, while de-| pecting unit now receives the pur-| Actual 
shallow depths along the & o-.ciation totalled $811,862 and $775,-| chase price of the staking as cash/| with every pr 
1 the location and extent 364, vely. and, (or) an interest in the company | claim recorded in Ontario, 
dies can be determined. Gi "'p-oduction of anodes for the three| that undertakes to “evelop them to| pector is provided with two: 
on = preneeHts a Done § amounted to 
mes that open cut operas | pounds very 
en carried = = the Dik- eres 924,974 = aceasta 
bn a vein which is exposed | poun recovery $3,- with the mining industry. 
ae into the Koa een sectors > ag tc in the newer 
rom this open cut abou’ 657,781 pounds in the first camps of Sturgeon ‘River and Little 
g by 40 ft. in depth, 286 tons | oom recovery at $3,501,743. Long Lac have been made by'men} 40 
prted ore was shipped which re- whose prospecting experience goes 
d four ounces gold per ton. back to the earliest days of Pre- 
brian 


boc! ine, "ts his report aie. “MILL IN TEST RUN. 
Lis eis Suet AT NORTH SHORE 
fe Dix-Dik ore. The vel MM GIVEN APPROVAL, feosvectce ‘ening’ over tragment 
ly into a swamp a few feet } of rock in his hands realizes that| Th 
boundary line on the Koche = Plan Regular O eration by his interest is not confined to the 
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’ Sept. 14; H. O 

Author. explt, $3,000, 000, par $1. 
mae Sept. 28; H. 'O Frau 
Author. eapit., $3,000,000, par $1. 


Sept. 11; H. O., Toronto; Author. 
capit., 2,000,000 shs., n.p.v. 

Chappie-Mammoth Gold Mines— 
Ont. Incorp., 19; H.0, Toronto; 
Author. capit., 
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operty.” Owing to water™ 


ce oxidization, Mr. Donalde® 
that it was impossible te™ 


han grab sample. 


yne Latest to Join 


ing Long Lac Family © 
company has been formed = 


he host of companies pursue 


e development in the Long 7 
i, the Ballantyne Long Lac™ 
ich is currently offering an” 
number of treasury shares } 
ts a share. The Financial ¢ 
ormed that J. P. Eastwood = 
ve firmly underwritten 50,< > 
es, to net the company ten | 


ire, and has an option on 


ce of stock to net the come | 


20 cents up to $1.00. 


yne Long Lac owns 23 | 
mediately adjoining the © 
png Lac Gold Mines on the = 
The company - claims: that = 

ospecting has revealed | 
i zones containing a series” 


veins up to five ft. in 


ith evidence of gold in pane — 


t the present time a crew 


e direction of J. C. Finnan © 


g further surface explora- 
b with a view to preparing 


erty for more intensive de- | 


t. The company has an 


pd capitalization of $3,000,<— 


pAr value shares of which 


ares were paid for prope | 
Eving with the 50,000 unders © 
by J. P. Eastwood, 1,700,000 - 


3 the treasury. The presi- 


he company is Alan D. Mace — 

oronto barrister, with J. Pe 

tyne, vice-president. Direce © 
uchanan, . 


lude Geo. 


Middle of Next 
Month 


from Our Own Correspondent 

SUDBURY —Another gold mine 
m the eve of production is the North 
Shores Gold property near Schrei- 
ber, whose new 25-ton mill was 
turned over in a preliminary test at 
the end of last week. Dump rock 
was fed through the plant success- 
fully, and it is expected the mill 
will be in regular operation by No- 
vember 15. The mill, which is oper- 
ated in conjunction with a 75-ton 
crusher, consists of two 10-ton Ken- 
nedy-Nutt units and one five-ton 
ball mill. Equipped with cyanide 
tank and classifier, the mill is new 
in every detail, ‘and is operated by 
a 240-horsepower Diesel plant which 
is directly connected with the mine, 
and supplies power for underground 
operations and for the lighting sys- 
tem of the mine. 


Schreiber Busy 


Underground, stoping operations 
are being carried on, the crew back- 
filling as they proceed. Sixty men 
are employed at the mine complet- 
ing construction and installation, 
but it is expected thet when the mill 
is placed in operation the force will 
be reduced. 

The town of Schreiber is experi- 
encing renewed activity due to the 
g0ld-mining operations. Drifting has 
been started on both the Gold Range 
and Harkness-Hayes properties, and 
these concerns are going ahead with 
eeeniat of ae % _ 

ing on the pr 
Darrough, two miles east of Gold 
e, and operations are to start 


gold that they may contain. 

To the old-timers with their prac- 
tical experience, have been added 
geologists with years of experience 
in field, university and governmen- 
tal administration, men trained in 
the best engineering schools on the 
continent and mining men from the 
camps of other nations. The per- 
centage of Canadian born and Can- 
adian trained has steadily increased 
to major importance. 

Outside factors come to their aid. 
Many have been helped by the geo- 
logical work of various govern- 
ments in surveys -which indicate 
favorable areas. Government and 
university classes and accident, for 
example in railway construction, 


YMIR CON. PREPARE 
FOR 100-TON MILL 
SAY VEIN WIDENS 


Plans Call for Expenditure 
~ of $100,000 on B.C. 
Properties 


From Our Own Correspondent 

VICTORIA.—The vein on the No. 
2 sub-level at 500-ft. depth at the 
Goodenough Mine has widened to 


14 ft. of commercial ore, soot 


stag 
a gamble to be judged by the ade- 
quacy of the information concerning 


it, the ability and integrity of the 
eg supplying it, and their lack of 


A further stage in the develop- 
be discussed in 


ment of a mine will 
the next issue. 


$100,000. A No. 30 caterpillar 


scheduled to commence at once. 


It is understood that close to 100 


Casey Contact Races 


to Beat “Freeze-up” 


From Our Own Correspondent 
SUDBURY—Casey Contact Gold 


in the 


Mines, developing the Brennan and 
Brothers property 
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and Walter H, Pearson-at — soon 
Joseph T. Michaud is sec orth of on Se claims 


weasurer. 
Trail Smelter Treats ore being broken down ready for the 


ona-Rouyn Sets one wall. 
ervesat $7,000,000 Boy, 20,242, Toms of Ore |. an company a com 
ogress report tosharehold- 3% of the Consolidated Mining and prehensive and include reopening of 
adacona Rouyn Mines, Mure Gi Smelting Co, for the period October 
ennedy, mine manager, €5 15 to October 21 totalled 10,242 tons. 
2 valuation of ore im plac® @% Of this amount 9,354 tons were 
for each 100 ft shipped from the company’s own 
basis of a known of” mines. The following is a statement 
e 300-ft. level of 1,209 ft, ® Be % ore receipts for the period: 
10 ft, and average Value = ian ct Mine: 
fficials of the company 5 Y oe emet 
ore runs at least to the 1,000 
on with another showing #* sr aissteneee 
-{t. horizon proved by drills | t sessoeneeabeaaaee 
Py, therefore, estimate that 1 ¢ "+ Soe eeeeeeeeeoesesoneeee 
$7,000,000 and $10,000,000 of © eeeee Sreeeereeeeeceeeere 
sight. eee a TAM coocectectectnatesnen 
bmpany states that 7 oop Hatha neneerneensecanaen 
e slready under, War Hep gag Mien Os -rvccteuurttines 
an esigning a a Fey CP eeeeeeereeeeeeeeee 
daily capacity. The com — wens eeeeeeeee eeegeereeseosese 
s decided to sink the PFS. | 
t an additional 300 ft sae 
two more ppp 
star ted, it is et ae 
r SRO 4 Company's OWN MINCE sopscscosces 
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flotation plant which will be started 

off with a daily duty of 50 tons. 
Arrange for Power 

A covered light railway will be| Further 

c from portal to mill site, | Quebec 


‘distance of 2,359 ft., equi; with 
é-ton electric Seamoee handing 
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station of the West Kootenay Power 
Co. and the vy complete camp 
built by Stobie-Forlong will be used 
to take care of the large construction 
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MINING CORPORATION, HAS 
"Soom gus tgeeea wen | Earned 42 Cehts Per Share | 
in 1933, Report 
Shows 


"A net profit of $240,312, equivalent 
to 42 cents per share on its outstand- 
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Branch Office: 
Dundas & Keele Sts. 
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‘ “No Need for State 

ee , a Ae : Money 

Sorelt-) Steel “Debt and Drought 

hs oe oe es ! Ww ; ' +? Cc la’s 

a ‘Twin Difficulties 
_, by Experts 
‘No Loan Plan 


and municipal and provincial taxes 
JOHN COTTON’S che of sis to be ed a bal 
TOBACCOS aes 


Surplus account shows a profit of 
**Scotland’s Best’? | 01 $75,995 in 1932. Not only is there 
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in comparison with a deficit 
| the addition of a net profit of $240,- 
312, but also $87,952 balance of 
amount written off book values of 
securities in previous years which is 
not now req except 
Liquid Position Strong 

Reflecting the improvement in 
operations and also the increase in 
the value of mining securities the 
company’s balance sheet as at Dec. 
31 last shows a very strong liquid 
position. Current assets increased 
from $506,321 as at Dec. 31, 1932, to 
$822,667 at the end of the 1933 fiscal 
period. Cash on deposit at $155,944 
is $147,000 higher than at the date 
of the previous report. Dividends lik 
receivable are shown at $6,240 and 
accounts receivable at $10,500. 

The value of shares held in other 
companies has shown a material in- 
crease during the period under re- 
view, being carried at cost, namely 

» $1.00 $649,983. This is a conservative valu- 
. ation in view of the fact that the 


ea . , market value of these securities as 
wos New Line - John Cotton's Cut Cake | | at Dec. 31 was $722,285. In the previ- 
: 2 OUNCE TIN « 46c. ous report securities were shown 

Es at a market value of $492,350. The 


13}company’s only liabilities, other 
than to its shareholders, amount to 
$? 469, consistirig of $161 in accounts 
payable and $8,308 in unclaimed 
dividends of predecessor company. 
Since th . 1 - 1933. fiscal 
ce the clo e 
period the authorized and outstand- | Parts of the world where silver is 
ing capitalization of McKinley Mines ra ne possesion of very favorable | 
es has , “The whole secret,” says the Bluff 
January of this year the authorized |shipping and cable connections Bear, not batting an‘eye, “is to know 


spreading from a nucleus at London x 
capitalization was increased from a ae to the principal when to buy and when to sell. 
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Home Building 
Whose Job Is It? 
Poo question of tl 
the State in providing 
‘workingmen has been force 
of debate once aga 
report in Toronto. 
pert drawn’ up by a 
-gommittee. of citizens 
ehairmanship of the | 
Governor of the province, 
trates the existence of s! 
. Woronto; indicates a shortag 
| * genthomes; and accepts the 
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 PLATE)& ‘TANK WORK’ 
CAISSONS, BARGES 
RAILWAY & HIGHWAY BRIDGES 
| SWING & BASCULE SPANS 
. COAL & ORE BRIDGES 


- Hydraulic Regulating Gates and Operating Machinery 
Liftlocks, Turntables, Electric and Hand Power Cranes 
Gear Cutting, General Machine Work, Forgings 
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Large public expenditur 

| ost houses is proposed. T 

oe from, British 

> 464t “a general improv 
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\ But Britain’s decision afte: 
2 senees.with State h 


Fei 
e 


Heap Orrice - Lacauve (Montneat) ‘Quz, 


MONTREAL OTTAWA WINNIPEG. VANCOUVER 
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Bernard: E.. Smith, New McIntyre Porcupine 
Director, is Colorful Character 
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THE CANADIAN FAIRBANKS- 
MORSE COMPANY LIMITED 


Montreal, Toronto and Branches 


elc. 


mentary letters patent and rights 
were subsequently offered to share- 
holders to subscribe to one share at 
fifty cents each to the extent of their 
holdings. The rights were all taken 
up, providing the company with an 
additional $280,965 capital and in- 
creasing the number of shares out- 
standing to 1,123,862. 4 

As at Dec, 31 last the company’s 


ports of the world—all have been 
factors in the growth of London's 
silver market. 

An item of considerable import- 
ance is the matter of tradition; for, 
apart from a long-standing 
as a general financial centre, Lon- 
don many generations of spécial- 
ized ence in the silver-bullion 

four. leading 


English silver- firms ante- 
dates the Bank of England itself by 


And so there-you have the clue as 
to how Bernard E. Smith, one-time 
errand boy has “earned”. himself ‘not 
only a reputedly large fortune, but 
also the name of being one of the 
shrewdest, coolest, and most to be 
feared market operators in this 
country or the next. 

Ben Smith, known to headline 
writers as “sell ‘em Ben,” or “The 
Bluff. Bear,” is well known in Can- 
adian made 


ery 


Geo. W. Murphy — Vice-Pres. and General Manager, 
| Wholesale and Retail 


SS | 
J. S. Mitchell & Company 
Limited En 


re ; ; 
_apely «upon . private ente! 


the’ problem of bad 


"a mérely termed “backslic 


WNITS recommendations, w 


ad to the city of 


Bet wilich“are intended for 


fughout Canada, t 


~ fa the 


op of re-housiz 


dt ngks.. Toran: 


es city b commission 


gutatending capitalization of 661,931 4 
shares had an equity of $1.45 per mining finance, having t t 
share, based a name for himself by his activities ' ! spa sc “EEN 
in British Columbia golds. Now, it Roofing, Plumbing Supplies eee mes eat) pagdestion, | 
salam , Specializing in Mining, Mill and Contractors Supplies | "Rouges, Bod Provincial gove 
mi | remains abov: ee Pil give thew: that power. It 
Steam Coal, Hard Coal arid Coke, Electric Supplies, Seity to initiate a large sc 
; Sporting Goods "= Slearance and. house buil 
/ @tamme and urges both 
lal and Dominion gover: 
Provide financial assista: 


Ss Whe now quaint argu 


Canadian Pacific Express 


Saka aitas: Gra nr es ers, 
Are World Currency i : a 


analysis of its position places a 78-80 Wellington St. North © SHERBROOKE, QUE. 


value of over one dollar per share 
on the 1,123,862 shares now issued 


ert them from any agentof the and outstanding as at Oct. 9, 1934.” It is further held that. “no London 


Canadian Pacific & most Banks broker pperates on his own account, 
| |SHAFT DOWN 300 FEET which, in itself, is an adequate safe- 


——E—EEeee AT WINGOLD MINES | guard of the broker’s impartiality in 
carrying out the orders. of , his 


Officials Predict. Vein Soon | clients,” and that London possesses 
to Be Reached on certain advantages not to be had 


Second Level in any other silver market, namely, 
| 6a Established 1860 ea 


| tg 
J} tas the Net Sales of any || Officials of Wingold Mines, ad- en 
Weskiy’ Financial Newspeper’ I joining San Antonio in the Rice Lake | O'dezs 80 discreetly as London; that 
Great Britain arée of Manitoba rts that sink the English me is much less 
OVERSEAS FINANCE repo! “| speculative than New York or the 

. ing of the shaft has been completed eastern. markets: that it: is the 

Special Correspondents to its present objective of 300 ft. The | «natural” market for Indian traders; 

in all Financial Centres pea aah eter gpa rhewe dec nbawedrr and, in general, that it possesses un- 
A free specimen copy. will be for- 5 ft. and the crosscut to intersect equalled connections. An additional 
warded on post-card application te:— |j | the No. 1 and No. 2 veins has pro-| ¢.ctor is that to some extent London 
THE PUBLISHER, gressed a matter of some 40 ft, Offi-| brokers are willing to take risks of 
INVESTORS’ CHRONICLE, _jj | cials believe, according to the dip of forward contracts with certain In- 
20, BISHOPSGATE, the vein, another 100 ft. of advance- dian speculators, a practice which 

|__ LONDON, E.C. 2, ENG. ment should reach the No. 1 vein. |} :okers on this side will not adopt. 


SURVEY OF MINES 


change in the vein depth, the objec- New 1934-5 Edition 
be There 
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